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THE MONEY MARKET. 


ALTOGETHER up to Thursday night a very large sum, 
probably mounting up to some 21 millions, had been 
borrowed at the Bank of England to meet the usual 
requirement of Christmas and the New Year. But the 
strain came to an end yesterday, and the rates for day 
to day money, which had ranged from 3 to 4 per cent. 
on Thursday, dropped to about 14 per cent., and dis- 


counts were easier. The market will be paying off 
many millions of indebtedness to the Bank during the 


next few days. The only immediate obstacle to a run of 
cheap money is the weakness of the Bank’s reserve, 
whieh is below 19} millions. A very little now would 
cause further exports of gold from America to Europe, 
and there is a general impression that the French ex- 
changes will shortly turn in our favour, or that, at 
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least, the Bank will now be able to secure the weekly 
consignments from South Africa. Should these ex- 
pectations, however, prove erroneous, the directors of 
the Bank of England will probably have to take active 
steps with a view to the strengthening of their posi- 


tion. 
* * *% * 


The monetary position in Australia, writes our Mel- | 


bourne correspondent, continues to be rather strained, 
and the market shows increased signs of stringency. 
The tendency to over-importation has, however, re- 


ceived a chec Ik, and within a few months traders’ over- | 


drafts are likely to show considerable reduction. 
Stocks were added to in the expectation that free pur- 
chasing would continue, but the purchasing power of 
the community has apparently contracted, the experi- 
ence of the leading centres not, however, being 
uniform. The banks continue to display discrimina- 
tion in making advances, and practically no specula- 
tive transactions are receiving encouragement. Alto- 
gether the position is sound, although supplies of 
newly-made money have ceased for the present. 

In New Zealand the position continues to be rather 
serious. The Government is rushed by settlers anxious 


to obtain advances, and it does not possess sufficient | 
The money does not | 


funds to serve all their demands. 
appear in every case to be wanted for improvements, 
but for expenditure in other ways. The Government 
is evidently expected to act the part of a universal 
mortgagee. But the advocates of Advances to Settlers 
Acts never contemplated such a development. The 
fact that the New Zealand Government cannot find 
money enough to meet the applications is, however, 
calculated to save the Dominion trouble. Checks to 
the advance in the value of lands and to importation in 
excess of exports are desirable. 


* * * * 


A good deal of interest is being taken in the possi- 
bility of gold shipments from New York and the con- 
tinuous demand for gold from Paris. Some gold has 
already been sent from America to France, and, to 
judge from the following statement in the New York 
Journal of Commerce, more is likely to go:— 


Exchange movements, we hear, are awaited with some con- 





cern, as it is still suspected that a very large amount of remit- 
tance t be procured in time to reach Europe before January r. 


The inquiry from now until’ Christmas will be chiefly for de- 
mand. In the final week of the year, when it would be too 
late to send remittance by mail, cables will attract most atten- 
tion.. Rates have been at virtually the highest level of the 
season, and had there been available a supply of large bars, 
gold would unquestionably have been sent to Paris. Since the 

st shipment the Paris check has advanced rather sharply, the 
price of g 1d in London has declined, and then the cost of 
shipping coin is also a retarding influence. Discussing the 
French bank’s greed for gold, a member of one of the leading 
international banking firms in New York said: ‘* The 
nations of the world are anxious to cultivate France’s friend- 
ship, not because of her standing army, or her navy, but 
because of the unparalleled position France occupied in the 
financial world. There is no doubt in my mind that the French 
bank’s policy has been acutated by the deepest political 
motives.’’ 
We have already stated some of the reasons which may 
have influenced the Bank of France to take so much 
gold from the market, among them being the fear of 
political complications and the desirability of having a 
strong financial backing for French diplomacy. Pos- 
sibly also there is some arrangement for transferring 
gold to St Petersburg after the issue of the Russian 
loan. 

* + * * 


‘rom the money market point of view the half-year 
which has just closed is a curious contiast to the corre- 
sponding period of 1907. Then the Bank rate rose 
from 4 per cent. to 7 per cent., and stayed there till 
the end of the year ; whereas this year the 2} per cent. 
rate which was in force at the end of June has re- 
mained unchanged throughout the six months. In the 
rates quoted in the open market, too, there is a strik- 
ing contrast; for the average rate for three months’ 
bills has been almost exactly £3 per cent. lower than 
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count rates for the second half of the last three years 
are as follows :-— 
AVERAGE per CENT. 
1906. 1907. 1908 
£s d & s £esd 
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Thus the margin between the Bank rate and the market || @ 
| rate has this year been unusually wide. From the be- || 7 
ginning of July till the last week in October the market | @ 
was discounting bills steadily at less than 2 per cent., |) # 
and it was only, in the last two months of the year that | ¥ 
| banks and discount houses could get more than 2 per || @ 


cent. Meanwhile the interest allowed by bankers on 


funds held on deposit has remained fixed at one per |) J 


cent. throughout the half-year. There is, therefore, 
an average margin of 15s 3d between the interest ob- 
tained on best paper and the interest paid to customers. 
Compared with previous years this is very low, as the 
following figures show :— 


Marcin Between Deposit and Discount Rare. 
1906. 1907. 1908. 

£sd £s d & a ¢ 

EOD 6 seccosscccecs 2 ie eee 
So far, then, as the best class of business is concerned, | 
the half-year must have been very unprofitable to 
bankers, and we shall doubtless find that the profit and | 
loss accounts show worse results than at this time last 
year. But it must be remembered that in the pro- 
vinces, where loan and discount rates do not follow the 
London market at all closely, a low Bank rate is not 
necessarily bad for the bankers. They get less, indeed, 
on the money they lend, but they pay a good deal less 
on the deposits of their customers. In any case, the 
banks will not have to spend money in writing down | 
investments. 





* * - * 


A short Bill to amend the Banking Law of the United 
States, chiefly as regards the functions and pay of bank 
examiners, will be introduced in both Houses of Con- 
gress in a short time. The amendments of the law are 
not intended to be controversial, but will be concerned 
with defects generally acknowledged and partly due 
to the haste with which the Aldrich-Vreeland compro- | 
mise was rushed through last year. A sub-committee 
of the National Monetary Commission, over which 
Senator Aldrich presides, has been busy interviewing 
various authorities on currency and banking in New | 


York. 


% * * * 


The Berlin money market, writes our correspondent, 
began to show signs of relaxation earlier in December 
than has been usual in previous years. The open 
market rate dropped + before the Christmas recess, and 
to-day (Wednesday) a further fall of } was registered, 
there being an active demand for bills, particularly for 
long ones. The demand for short fixities is very large, 
the rate running as high as 54 to 6 per cent., ‘but the 
Seehandlung is lending for the carry-over at 4} per. 
cent. It is understood that the demands upon the 
Reichsbank this week have been very heavy, but, in 
view of its unusually strong position, the final return 
of the year will make a favourable comparison with | 
that of 1907. 


view of this expectation borrowers are trying to get | 

accommodation for as brief terms as possible. In the | 
foreign exchanges the strength of the Paris rate has | 
been the most striking fact. One explanation offered 

for it is that Paris bankers are preparing for the issue 

of the Russian loan by calling in their advances matur- | 
ing here at the end of the year. There has been n0| 
export of gold for some weeks. The total amount sent | 
abroad in November and December is stated unofficially | 
at about £600,000, On the other hand, Germany's | 
net gains of gold in November reached £847, 000, Com: | 
paring with a net loss of £5,759,000 in November, 


atl 


in the second six months of 1907. The average dis- || @ 


It is expected that the money market | § 
will ease off rapidly after the turn of the year, and in || 
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, interest. 
B Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Sectinained with FOREIGN MARKET 
RATES (+ above; _ below). 
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This Week. Last W - night Ago. | Ago. hao. 

| Per Mille. | Per Mille. | Per Mille. 
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1} for us 22 for us | 23 for us 
Sg agstus Siagstus 32 agst us 
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3% agst us 
24 for us 
2% agst us 
lj tor us 


Per Mille 
| PrAN6®. <cccccese 44 agst us 
| Germany....ee+- 2 for us 
| Holland ........; 4 agst us 
New York ...... ' 12 for us 





AND THE INCOME-TAX. 


a | In consequence partly of the growth of armaments, 
st | partly of increased expenditure on the civil services and 
. education, partly of the cost of old-age pensions, a 
ae considerable amount of the taxation imposed by the late 
m Government during the Boer War still remains upon 
yf the shoulders both of the rich and the poor taxpayers. 


| THE NAVY 


Sit The present Government has made some modest reduc- | 


\¢ || Ba} tions both in the income-tax and the sugar duties, but 
nig on large incomes the income-tax is still at the war rate 
of a shilling in the pound. Under these circumstances, 
| we are not surprised that Lord Avebury and a number 
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1907. A Rumanian loan of 4/2,835,000 will be offered | the other hand, there is probably nabeis outside a 
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|| 
d| 4 of leading men, representing the interests of the City 
|| and of capital engaged in industry, shipping, &c., 
1s P. . *.¢ a 2 . 
| a have recently presented a petition to the C hasealiee of 


the Exchequer urging ‘‘ that the income-tax should be 
kept within narrow limits in normal times, so that its 
efficacy for raising additional revenue in times of 
emergency may not be impaired.’’ Unfortunately, as 
we pointed out last week, the Government is surrounded 
h | on all sides by a clamour for increased e xpenditure, and 
those who plead for low taxes in time of peace do not 
seem to realise that they must also support the Chan- 
cellor of the Exchequer on questions of expenditure. 
Low taxes in time of peace are impossible if the estab- 
lishments are maintained on a war footing, and all the 
other services receive increased grants. We hear, for 
I example, that some energetic admirals are talking 
cn | about an addition of five or six millions to this year’s 
naval estimates, and of eight or ten millions to the esti- 
mates of next year. If such demands were to be granted 
in addition to old-age pensions (and old-age pensions, 


ey | be it remembered, were passed with the support of both 
ne | parties, and without evoking an expression of dissent 
er | from any leading member of the House of Commons), 


it is perfectly clear that additions to the income-tax will 
In | become inevitable, and they will fall in all probability 
mainly upon large incomes. 

{n these circumstances, the inquiry naturally sug- 
gests itself, whether there is or ought to be any limit 
whatever to the sums expended upon the Navy and the 
Army. Probably, most of our readers would agree with 
us that there are limits, and we certainly agree with 
them, and with practically everyone of our countrymen, 
that our naval. supremacy must be maintained. There- 
fore, in every discussion of the question, we have a 
common ground of agreement. The differences which 
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| arise are differences of degree. Thus, everyone holds 
= | that the British Navy ought to be stronger not only in 
lly | skill, bravery, and efficiency than the German or the 
V5 


French, but also in battleships, cruisers, torpedo-boats, 
submarines, Se ng ring ciaeineaaiealieersioneamerh and in the number of its sailors. On 
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lunatic asylum who would seriously contend that the 
annual expenditure on the British Navy ought to be 
thrice as much as the present annual expenditure on the 
German Navy. Anyone who thinks so would be com- 
mitted to the proposition that instead of spending as we 
now do about thirty-five millions sterling on the Navy, 
we ought to be spending about sixty millions ste rling. 
This would be more than the combined yield of income- 
tax and estate duties, which amounted last year to 
32 and 19 millions sterling respectively. In seeking to 
approach this subject through the avenue of common 
sense it may be worth while to recollect what 
were the views held by our ancestors, and 
what were their standards of public security. We will 
beware of quoting the authority of anyone who could 


| possibly be regarded as a Little Englander, and we will 


rely only upon four or five men whom the most extra- 
vagant newspaper warriors of the present day profess to 
regard as their masters and prophets. Our witnesses 
shall be William Pitt, the Duke of W ellington, Palmer- 
ston, Russell, and Disraeli. In questions of finance 
action is far more eloquent than words; and Mr Pitt’s 
plan in the ten years’ period of peace, 1783-1793, 
which intervened between the American and the French 
war, was “‘ to bring the expenditure of the Army and 
Navy to the very lowest practicable point.’’ These are 
Lord Gre nville’s words, and the same statesman, when 
recalling all the circumstances in 1816, told the House 
of Lords that Mr Pitt, in discussing the subject after- 
wards, always expressed himself ‘‘in terms of self- 
congratul: ition and conscious satisfaction, that he had, 
by the most scrupulous economy at that time, enabled 
the c ountry to meet that dre adiul period of trial which 
it had afterwards to encounter. Lord Grenville was 
further convinced that ‘‘ if Mr Pitt were now alive, he 
would have anxiously enforced the propriety of a low 
military expenditure at this period of peace. Our 
readers will probably be astonished to learn that Mr 
Pitt, the greatest of War Ministers, at a time when 
there were constant dangers of European complica- 
tions, and when Governments were far more ready to 
rush into war than they are now, fixed the annual ex- 
penditure on the army at £:1,800,000, and on the navy 
at £2,000,000. This was, indeed, thrift, as Lord 


“~~ 


Rosebery, Pitt’s biographer, and Thrift’s latest eulo- 
| gist, would be the first to claim. 


The Duke of Wellington was the leading member of 
Sir Robert Peel’s C abinet, Cominander-in-Chief of the 
Forces, and trusted adviser of the Government on all 
questions of defence from 1841 to 1846. That again 
was a period of peace, though there were conStant 
alarms about a French invasion. The policy of Sir 
Robert Peel and the Duke of Wellington was to*main- 
tain the navy and the naval expenditure of Great 
Britain at a level about 50 per cent. above that of the 
French, and when either Government made a small 
addition or diminution in its naval budget, a corre- 
sponding addition or diminution was usually made by 
the other. There is no doubt that as the Duke grew 
older he became more timid, but he never seems to 
have been afraid of making himself responsible either 
as Cabinet Minister or as Commander-in-Chief for the 
defence of his country from the greatest military 
Power in the world so long as our navy was main- 
tained in the proportion of three to two as against 
the navy of France. The case of Lord Palmerston is 
equally significant. He was _ probably the most 
bellicose and Imperialistic of all our Prime Ministers. 
He was constantly interfering in Continental affairs, 
and not seldom made himself highly obnoxious to other 
great Powers. He often made use of sensational 
pamphlets written by military and naval men, and pro- 
fessed to share with them from time to time the belief 
that France was preparing to invade this country. 
Nevertheless, during all the time that he was Minister, 
the ratio of military and naval expenditure as between 
Great Britain and France remained much what it 
had been from 1816 onwards. There was initiated 
under his auspices what would now be considered a 
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small, a very small, fortification scheme ; 
last years of his Premiership our naval and military 
expe ‘nditures were considerably diminished. Lord 
John Russell, the other great Whig statesman of that 
time, who was very far from a _ peace-at- any-pric ec 
politician, held very strongly to Pitt's doctrine. 
by moderate esti tblishments, ’ ’ he declared, 
ing such establishments good and efficient, by attend- 
ing to everything which cannot easily be originated 
or replaced ; it is by suc h a system, and by re lying on 
the greatness of the country and on the spirit of our 
people that you will be most formidable in war, and 
not bv <¢ ny new-fang! ae system of increase ‘d estimates 
during 

Lastly, the 
the Conservative 
brilliant success, 


”? 


a time of pea 
re is na example of Mr. Disr: cli, who led 
party for so many years with such 
and may fairly be regarded as the 


joint founder, with Lord Palmerston, of modern 
Imperialism. In 1857 Mr Disraeli initiated an attack 
upon Lord Palmerston’s Government for having failed 


and 
Mr 


reduction in the 
Crimean 


to effect an 


naval esta 


military 
War. 


adequate 
blishments after the 


Disraeli suppor ted by Lord John Russell and Mr 
Gladstone in the House of Commons, and their attitude 
was endorsed by the Economist. Afterwards as Prime 
Minister of England, with Sir Stafford Northcote as 
his Chancellor of the Exchequer, Lord Beaconsfield 
nursued the traditional policy which we have outlined, 


and, except in time of actual war, establishments were 
mainti ined : a very moderate level. The maxim of 
this great mire was: ‘‘ The more you reduce the bur- 
dens of the pe ople in time of peace the greater will be 
your strength when the hour of peril comes.’’ To brand 
as unpatriotic those who agree with the Duke of Wel- 
lington, Palmerston, and Disraeli rather than with Ad- 
miral Sir John Fisher and his attendant Ministers and 
journalists is rather foolish ; and before many months 
are out we venture to think that our own view will be 
more and more widely adopted, especially by those who 
have the commercial interests of the country at heart. 
Mr Bowles, a conservative financier in the best sense 
of the word, has put his views very succinctly in a 
passage of his new book, which will be found quoted 
in our review columns. Lord Eversley, a_ Liberal 
financier of the old school, has shown clearly how with 
a moderate reduction in establishments and the appli- 
cation of economical principles in place of extravagance 
at the Admiralty and War Office, we can maintain a 
much higher level of security and a far more complete 
predomin: ince at sea than our military and naval heroes 

of the past ever thought necessary. From the stand- 
point of the national existence, safety, and prosperity, 

we should prefer the plan of Pitt, Wellington, Disraeli, 

and Palmerston, together with an income-tax of nine- 
pence to that of the present great and greatly adver- 
tised Board of Admiralty, which is prepared (if club 
gossip be true) to guarantee the safety of Engl and 
only if it is granted a free hand to spend what it likes 

and an income-tax of eighteenpence in the pound. 








CAPITAL APPLICATIONS IN 1908. 


LONDON does not often go from June to December on 
a 2+ per cent. Bank rate ; and when it does borrowers 
naturally make the best of their opportunity. Conse- 
quently the amount of capital raised by public sub- 
scription this year in London and the Provinces is the 
largest on record. Even in the spacious days before 
the passing of the Companies Act, or in the troubled 
period of the war, when the Government was absorb- 
ing millions of capital, there was no year in which the 
E nglish + money market supplied home and foreign 
applicants with such an enormous sum of money. 
The amount actually raised in twelve months was 
s 192,203,700, over “£60, 000,000 more than last year 
and %,80,000,000 more than the figure of five years 
ago. This large increase in the demand, though it 
has caused a certain amount of grumbling amene 
holders of existing stocks, was fully expected ; 

for there were large arrears of capital 
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supplied, capital which would norway have been 
‘raised in 1906 or 1907, but was _ held back 
until the price of money fell to a _ reasonably 


| low point. 


‘It is | 
‘ by render- | 
| ally 
| cheaper, 









new issues, to use the in- 

was dammed by the 7 per cent. 
came down in 

removed. ‘The 
more numerous as 
and although the second 
year produced, as usual, the heaviest demand, the 
most active quarter by comparison with other years 
was the last, in which over £50,000,000 was applied 
for. That figure is larger than the full six-monthly 
total of either of the two previous years. Compara- 
tively low rates may continue for the greater part of 
next year, but it is unlikely that the high water mark 


The stream of 
evitable metaphor, 
Bank rate, and 
the dam was 


became money 


of £-192,000,c00 will be touched again for many years | 


to come. The 
five 


results quarter 
as follows :-— 


by quarter for the last 
years are 


New Caprrat APPLICATIONS. 


1904 


1905, 


Sy 


1906. 


1907, | 1908. 
| 


£ £ | £ £ | £ 

19,905,000} 67,301,200 30,264,800; 49,428,600) 45,287,900 
50 654,000} 36,915,500 55,059,800; 40,304,600; 64,385,600 
9,547,000} 22,854,100 10,835,800) 15,631,400 31,541,800 
42,913,000} 40,116,600) 24,012,800) 18,265,400, 50,988,400 


“1125, 019, 000 167,187, 400 120, 175; 200/123, 650, 000 192,203, 700 


of the £50,000,000 odd reload in the December 
quarter, the largest part is represented by loans to 
foreign Governments, which account for 411,741,600, 
to Colonial Governments, which took £35255 ,500, to 
foreign and colonial railways, and manufacturing joint 
stock companies. The British Government, though 
its Irish Land issues are still hanging over the market, 
has floated no loan during the last quarter of the year. 

But more interesting than the applications of a 
single quarter are the results of the whole year, and 
we propose in this article to take the twelve months 
as a whole and consider the difference that cheap 
money has made to the market—which borrowers have 
been most anxious to raise funds, and what loans have 
been most eagerly taken up by the English investor. 
At present investors in this country enjoy an undis- 
puted right to place their money where they will. 
Government makes no attempt to twist the stream into 
a given channel ; and every borrower, native, colonial, 
or foreign, has an equal opportunity of satisfying his 
needs in London. It is because this is the case that 
the London Stock Exchange is the most important in 
the world, and any scheme which interfered with the 





Ist q’rter| 
2nd q’rter 
3rd q’rter| 
4th q’rter! 


_ fetal. 


present free trade in capital would impair our pre- | 


dominance and curtail the business of London stock 
dealers. We would ask our Stock Exchange readers 
to keep this fact in view as they consider the follow- 
ing table, which classifies the applications made during 
the past twelve months : 


Capitan APpprications, 1908. 














1908. 
a | Three as 
Description. 1907, (Quarters Fourth 
\to Sep. 30., Quarter. | Total. 
Ee, a ae ae 

British Government loans) i 4,475,000; nil 4,475,000 | 
Colonial 2 '15,420,900/16 228.300) 3,255,500/19,483,800 
Foreign (20,976, 300 12,769,000) 11,741,600/24,510,600 


British Municipal and| 


County loans ......| 6,698 700 6,199,800} 240,000) 6,439,800 
Colonial and Foreign| | 
Corporations ......| 1,750,700} 9,146,900/ 1,385,300/10,532,200 
British railways ........| 1,646,500/10,729. ,000) 1,518,300)12,247,300 
Indian and Colonial rail- 
WIE acankedevececel 4,220,100/16,399,400; 2,890,500'19,289,900 
Foreign railways......../23,851,400!28,512,300|14,601,800/43,114,100 


Mining Companies— 
170,000 40,000} 178,200) 218,200 


Australian ..cccccccs 
South African ........} 248,900 1,962,600 865,800 2,828,400 











Other mines..........| 2,466,7 1,313,700 750,000 2,063,700 
5,332,000 5.924.700 250,000 6,174,700 
to be | Breweries and distilleries 47,100 120,000 nil '120,000 
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Here, then, we have a total of £'192,203,700 against 
£:123,630,000 in 1907, and #,150,000,000 in 1898. 
And how was this enormous sum made up? About 
4+ millions went to the Imperial Government ; nearly 
#:20,000,000 to various Colonial Governments (the 


#.25,000,000 to foreign Governments; £43,114,000 





colonial railways. Taking foreign Governments and 
foreign railways together we find that approximately 
£,68,000,000 of money was subscribed for them in the 
past twelve months, or more than one-third of the total 
amount raised for all purposes. 


point, because it has been made clear recently that 
Tariff Reformers, who wish to check the ingress of 
foreign goods, wish also to interfere with the egress of 
7 English capital. In his curious utterance at Liverpool, 
' Mr Wyndham, who regards the preparation of statistics 
as a function of the imagination, spoke of 270 millions 
of capital ** lost ’’ during 1906-7 in foreign investments. 
\Ve need not stay to criticise the accuracy of the figure, 
but we would call the earnest attention of financiers 
to the use of that word ‘‘ lost.’ To the eye of the 
Tariff Reformer the investment of money abroad is 
unpatriotic and ought to be stopped—will, in fact, be 
stopped as far as possible when a Tariff Reform Gov- 
}| ¢rnment comes into power. The investor is no longer 
! to be allowed to make his own choice; he must put 
}; his money into what the Ministry prescribes. A tax 
}| on foreign bonds will be inevitable if the Tariff Re- 
| formers are to carry out their pledge, and the loss of 
j| all our foreign investments would be necessary before 
| the ideal of a self-supporting Empire could be realised. 
A self-supporting Empire could not lend money outside 
its own borders. 
That this aspect of the fiscal question has not been 
properly considered by some members of the Stock 
Exchange is obvious from the light-hearted way in 
| 
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which they preach the doctrines of Tariff Reform. 
Apparently they have not read Mr Wyndham’s attack 
om ** bankers and brokers,’’ or recognised the loss that 
the application of his policy would entail for their clients 
and for themselves. Let us imagine that restrictive 
measures had been in force throughout 1908, and that 
English money had been kept out of foreign invest- 
ments for the benefit of the home and colonial manu- 
facturer. What would have been the result? The 
|| Stock Exchange would have been prevented from tak- 
j| '"g part, inter alia, in the following operations :—The 
Pennsylvania bond issue of 44,000,000 in May; the 
}| Various issues of Argentine railway stock, almost all 
|| of which have been quoted at a premium immediately 
after their issue; the Union Pacific issue of 
44,000,000 ; the Chinese railway loan of £2,500,000 ; 
and the recent San Paulo loan of £5,000,000. We 
have quoted these issues seriatim, not merely because 
they are the most important foreign applications of the 
year, but because of all the issues, home, foreign, or 
colonial, they have been the most successful. We need 
scarcely remind our readers how the subscriptions rolled 
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Merchants, importers, £ £ £ £ 

and exporters ......| 425,000) 554,900) nil 554,900 
Manufacturing ...... -+| 5,188,600) 4,396,200; 2,455,400 6,851,600 

Stores and trading ......} 1,259,800) 1,218,800} 107,500 1,326,300 | 

| Estate and land ........| 5,865,700) 1,750,400) 726,300) 2,476,700 
| § Iron, coal, steel, and 

| engineering ......-.| 2,259,100) 2,622,800, 920,600) 3,543,400 
Electric lighting, power, | 

] telegraphs, &c....... '10,471,200 3,203,300) 1,135,000 4,338,900 
i Tramways and omnibus. . 1,085,500} 2,489,500, 854,500 3,344,000 
Motor traction and 
manufacturing 1,964,900) 1,185,600 331,500, 1,517,100 
lt | Gas and water..... ++++-| 662,800) 1,181,700 283,900 1,465,600 
| Hotels, theatres, and) 

| | entertainments ....| 667,100) 413,500 95,000 508,500 
Patents and proprietary) 

| articles .....+. «++++| 1,817,800) 653,500, 216,000 869,500 
| & Docks, harbours, and| 

shipping ....seee0s 5,763,000} 1,425,700 2,203,800 3,629,500 
sanks and insurance....| 7 929,600) 2,594,600 1,453,700; 4,048,300 
Miscellaneous ........++| 1,442,600] 3,703,500) 2,528,300! 6,231,800 


! 





heaviest borrower, as usual, being Canada); nearly | ~~ é : ; 
| raised fresh capital during the year in London, the 





) to foreign railways ; and 4,19,000,000 to Indian and | 
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| in for the Pennsylvania bonds, for the San Paulo loan, 
and for the Chinese issue. They were generally regarded | 


at the time they were floated as extremely good bar- 
gains, and the allotment of bonds as a remarkable 
stroke of luck. With the exception of the Irish Land 
issue, which soon lost the premium it started with, 
they were by far the most popular and profitable flota- 
tions of the year ; but according to the Tariff Reformer 
they represent so much money lost. We trust that 
members of the Stock Exchange will take this fact to 
heart, and understand that protection means not 
merely a tax on all trade, but a tax on the most re- 
munerative of our financial operations. 

Apart from these foreign applications, the most 
noticeable item in the above table is the demand made 
by colonial Governments and colonial railways. The 
former raised £/19,483,800 against £15,420,goo, and 
the latter 419,289,900. The greater part of the de- 
mand comes, as we have already explained, from 
Canada, the various Governments of the Dominion 
having appealed to the market four times in the twelve 
months and taken over £.4,000,000, apart from the 
borrowing operations of numerous municipalities, 
which are constantly increasing their indebtedness. 
Both the Grand Trunk and the Canadian Pacific have 


Canadian Pacific offering some $24,000,000 of ordi- 
nary stock in the first week of 1908, and the Grand 


| Trunk, either for itself or on behalf of the Pacific line, 





We wish to lay a good deal of emphasis on this | cate 
. three weeks ago. 


raising a rather smaller amount in four separate lots. 
The Canadian Northern also came borrowing in the 
market in November, taking £976,000 on mortgage 
land bonds, while the Central Ontario floated a loan 
Among Indian railways the G.I.P., 
| the Bombay-Baroda, the Bengal North-Western, the 
| East Indian, the Southern Punjaub, the Burma rail- 
ways, and the Delhi Umballa Kalka, took between 
them nearly 49,000,000 in the course of the year. 

British railways raised by public subscription the 
unusually large sum of 412,247,300, which compares 
with £1,646,000 in 1907. The most important Eng- 
lish railway issue of the year was made by the Great 
Western and Great Central, which floated 2} millions 
of joint guaranteed stock in January, while the North- 
Western in April issued £2,000,000 4 per cent. pre- 
ference stock at 107 per cent. The Underground 
Electric railways of London also floated, at a discount 
of 7 per cent., £1,000,000 of prior lien bonds in order 
to carry out the scheme of reconstruction. 


AMERICAN IMPRESSIONS — BUSINESS AND 
BUSINESS MEN IN THE UNITED STATES. 


It is difficult to visit New York witheut feeling that 
what philosophers call ‘‘the effective for 
accumulation ’’ constitutes a more general, potent, and 
overmastering impulse than in any great city of 
Europe. The hurrying multitudes that rush from a 
half-finished breakfast to the neighbourhood of Wall 
Street and crawl back exhausted to subway or elevator 
in time for dinner and bed are all hustling up an endless 
ladder in the vague hope of resting one day in happy 
leisure on the roof of fortune. Far be it from me to 
deny that the majority enjoy the ascent. It is ex- 
hilarating if dangerous. There are painful tumbles 
and fatal falls. But to show Englishmen, who have a 
different philosophy, what I mean by calling the ladder 
endless, I shall indulge in the pastime of literary 
piracy. Mr George Ade, whose pen is dipped in the 
true springs of American humour, once portrayed in 
caricature one of the types that everyone who knows 
the States has encountered. What has been once well 
done cannot often be improved upon, and I will now 
give, with some abbreviations, his story of ‘*‘ The 
Galley Slave who was just about to Do, but never 
Did.’’* 


Le Ess . 
* One of a score of sketches in a little volume entitled ‘‘ Breaking 
into Society.” 
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Tue STory OF THE GALLEY SLAVE. 

Once there was a youth who tackled the mercantile 
career at a very light stipend. His chief ambition in 
life was to get so far ahead of the game that he could 
afford a nice cut-away suit, a swell Derby for Sunday, 
and a 14-carat De Beers set in a massive gold band. 
He learned to embrace the County Trade, and in a 
little while had an offer from an opposition concern. 
Whereupon he said he hated to leave, but—— and 
the house stood for an increase. 

He came into the cut-away and the ring, but then 
he found that he needed a spike-tail and a folding-hat 
and a cape coat. This raiment carried him into 
society, and he began to figure the probable cost of 
keeping house. So he went out for more salary, and 
carried the bank book next to his heart. At last the 
proud day arrived when he had his own flat with a 
rented piano in the front room and tidies on the chairs. 
Before the lease expired Pet discovered that the dining 
room was too small, and began to dream dreams of 
a house of their own in which they could entertain. 
So he tucked back his cuffs and took a fresh grip on 





the world of trade, and boned like a Turk, making | 


payments on the house. He was beginning to look 
round-shouldered, but he drank plenty of coffee and 
smoked fat cigars and buckled down. 

He had it 
as he had lifted the mortgage. 
send out for time-tables and look at the pictures of 


‘activity of the American fortune-maker. 


all planned to take a good rest as soon | 
He went so far as to! 
ness, infinite capacity for work and the love of it, partly 


people sitting around in steamer chairs enjoying the | 


sea air. He would have taken a nice, long vacation 
only he saw a chance to break into the firm. Accord- 
ingly, he went in debt up to his eyes. He would lie 
awake at night casting up his liabilities and comput- 
ing interest. He talked to himself on the street, and 
acted just the least bit dippy. But he was determined 
to swing the deal, and then, as soon as he was out of 
the woods, he could take a trip and hang around pic- 
ture galleries, and ride in gondolas, and have the time 
of his life with nothing to worry him. 


For years he had said it was a crime for any one | 
As soon as he | 


man to pile up more than $100,000. 


‘of other interests and pleasures, are the qualities that 


went above that figure it was a case of sitting up| 


nights to count it. As soon as he had that hundred 
thousand rated up and tied in bundles, then for a quiet 


spot near a body of water and a naphtha launch, and | 


the free, open life of the golf links. To the so cent 
table d’héte fellow, 100,000 samoleons in one lump 
looks bigger than the Union Station, but the man who 
is being gnawed by the mazuma bacillus thinks he 
is a pauper unless he can count up seven figures. He 
is always sizing up alongside of Rockefeller and Mor- 
gan, and he feels like a Piker sitting in a stiff poker 
game with one white seed. 

Just about the time the Business Man counted up 
$100,000 to the good he discovered that he needed 
seven servants around the house. And the missus 
could float down town on a sunny afternoon and make 
$1,000 look like a pinch of small change. He set his 
mark at one million. Then, when he had that, out 
to the sylvan dell. He was going to be a gentleman 
farmer. He even went so far as to pick out the kind 
of chickens he was going to raise—Plymouth Rocks. 
He figured how many eggs he could get per hen, and 
sometimes, when the pencil was working well, he esti- 
mated that he could make the place self-supporting. 
_ In the meantime, he was humping himself and eat- 
ing pepsin tablets and taking a little something every 
night to make him sleep. The business had developed 
so that he had fourteen push-buttons in front of him, 
and kept two stenographers busy, and was jumping 
from the long distance ‘phone to the private office 
most of the time, and chewing up 30 cent cigars. 

He began to look wild out of the eyes, and had a 
severe case of the jumps, but he had to postpone that 
rest for a little while because no one else understood 
all the details of the business. When the doctor 
hinted about nervous prostration he said that he was 
trying to get the whole organisation down to a 
system, so that some one else could step in and run 


ee 
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| I fancy there are people in England and Scotland who 


| works himself for a cause. 


| practice by politicians and of politics by business men. 


| 





it, after which he expected to take a place in t 
country and raise chickens. He told the chicken story 
so often he began to believe it himself. 

In order to systematise the large business so that he 
could turn it over to someone else and then have his 
vacation, he began to put in sixteen hours a day, and 
landed in the large corner room with a trained nurse 
putting ice on his head and telling him he would be all 
right in a day or so. He had a ticker put in at one 
side of the bed, and kept a stenographer on hand up 
to the afternoon that he departed this life. 


THE Morat. 


There is pathos as well as humour in this story, and 


will do well to take to heart the lesson it conveys. 
There is something nobly foolish where a man over- | 
It is foolish: for his work 
suffers in quality, and in the long run there is less 
even of quantity achieved, but it is noble. For the 
money grubber who works himself to death we feel 
pity without admiration. Yet there is really some- 
thing to admire in the prodigious energy, zeal, and 
The typical 
successes have made their way from the ranks to the 
head of an industrial organisation. From _ railway- 
man, or factory hand, or office boy to President is 
quite a usual story. Ruthless concentration on the busi- 


for the sake of getting on and wholly to the exclusion 


tell at first. From among those who are not exhausted 
or killed in this preliminary ascent there emerge a few 
great organisers or manipulators like Rockefeller, 
Carnegie, or Morgan, whose gigantic fortunes can 
generally be traced to some unteachable gift in the 
selection of subordinates and in the management of 
men and things. Still with a single eye to business— | 
fascinated, as well they may be, by the sense of power | 
and the admiration that surrounds success—they stick 
to hard work until, with ever augmenting capital, their 
large ideas and ambitious schemes bring them wealth 
beyond the dreams of avarice. 

The standards of business morality in America have 
risen rather rapidly in the last few years from a very | 
low level, but there is still plenty of room for improve- 
ment. The idea that trust funds and money subscribed 
by investors may be legitimately employed by corpora- 
tion officials to enhance their private fortunes is dying 
surely but slowly. A whole book might be written on 
the use and abuse of interior knowledge by directors. 
Another might be written on the corruption of business 








So far as federal politics are concerned the tariff is the 
centre of demoralisation, but some of the State legisla- 
tures and municipal authorities are surrounded by a 
still more poisonous atmosphere. 
which are, perhaps, too convulsive and sporadic, are 


| being made in various cities and States to purily 


administration, and on the whole progress seems to be 
upwards. In some towns the policeman, who used to 
be a positive nuisance or even a danger, is gradually 
being evolved into a protector of life and property. In 
New York, Boston, and Chicago public spirited 
leagues and associations have been working with con- | 
siderable effect on behalf of probity and efficiency in the 

expenditure of municipal taxes, for the curtailment 0! 

borrowing, and the abolition of sinecures. 

Mr George Ade declares that every office building 
is congested with hollow-eyed prisoners who are plan- 
ning, like ‘‘ the galley slave,’’ to be gentlemen farmers 
with nothing to do except to raise chickens. The 
galley slave’s great difficulty usually is that he can’t 
make up his mind to delegate important work. He is 
sometimes troubled by want of loyalty among subordi- 
nates. In fact, I am told that in many offices the 
smaller people are not over scrupulous in the hustle for | 
advancement. In the interests of a business, the head | 
ought to have no difficulty about reposing confidence ; 
but he can hardly be blamed for trying to keep all the 
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strings of organisation in his own hands if there is no 
one in the office whom he can trust not to use any 
opportunity that may offer of undermining a superior. 








Here is the bad side of that ambition to rise which | 
same | 
time there is on the whole, I feel sure, especially in the | 
railway service, much more trouble taken in the United | 
| which 
_cession-hunters already swarming in Constantinople. 


accompanies equality of opportunity. At the 


States to encourage and promote those who 
themselves capable and industrious. Nor 


prove 
should | 


omit to recognise that the vice of meanness in relation | 


to expenditure is almost unknown in the States. The 
miser is a rare bird. The spendthrift abounds in every 
class of society—especially among the women. But 
there is probably more civic munificence, notably in 
the endowment of education, than anywhere else in 
the world. In spite of all the organised corruption 
there is an immense deal of public spirit. If there is 
too much private spirit in public liie there is also 
a splendid manifestation of public spirit in private life. 
One meets with it everywhere. It is part of the 
energy and devotion that New York and New England 
have inherited from pirate patriots and pious pro- 
testants, or drawn from the exhilarating air of 


America. 
F. W. H. 








THE OUTLOOK IN TURKEY AND THE DANGER | 


| keeping of the Government account. 


OF WAR. 
(FROM A CORRESPONDENT.) 


AFTER a visit of nearly four weeks to Constantinople, 


and much intercourse with the ** Young Turks,’’ there 


are some aspects of the situation which it is still most 
difficult to estimate. 
leaders I am, indeed, firmly convinced ; but the last 
five months have been a time of transition; the 
Government has been a provisional one, pending the 
the first Parliament; and it has been 
thought best to leave unsettled all questions not de- 
manding immediate solution. 

Public order has been the first necessity. 
assuring impression was produced by the execution 
in Macedonia of two Turks and an Albanian who had 
murdered Christians ; the impression has been so far 
maintained, and, though both the Greek and_ the 
Bulgar Macedonians have certain unpunished crimes 
to complain of, they do not allege the kind of outrages 
which were every-day occurrences under the old 
régime. In the capital a new police force has already 
been organised, and I witnessed their first appearance, 
in khaki uniform with revolvers at their belts. They 
are said to be a superior class of men. Altogether, the 
order kept in Constantinople has been surprisingly 
good. A businesslike Commission is now sitting to 
relorm the gendarmerie of the whole Empire on the 
lines laid down by the foreign officers in Macedonia. 
In this and other matters the need of foreign advisers 
is thoroughly realised by the Young Turks. M. 
Laurent, of the French Caisse des Comptes, is 
already examining into the finances, and though his 
present engagement only lasts four months, it will 
probably be renewed. Some express regret that 
Admiral Gamble should have been appointed to help in 
reorganising the navy before M. Laurent’s financial 
suggestions have been elaborated. Sir William Will- 
cocks, whose thirty years in India and Egypt make 
him one of the highest living authorities on irrigation, 
has been engaged to report on the opening up of the 
Tigris and Euphrates valleys to agriculture. Arrange- 
ments are being made to send a large number of 
students to the various European countries—Germany 
for military, France for legal and financial, and Eng- 
land for engineering and other studies. 

An _ inflow of foreign capital is recognised by all 
thinking men as an indispensable condition of the 
success of the new régime. No new concessions have 
yet been granted, and in the case of many public ser- 
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vices—telephones, for instance—the policy of keeping 
them in Government or municipal control commands 
general adherence. The Committee of Union and 
Progress, which is still in a sense the power behind 
the throne, has shown great wisdom in establishing 
no recognised office or headquarters in the capital, to 
avoid the trouble, not to speak of the temptation, 
would arise from the advances of the con- 
But it is apprehended that new ‘‘ monopolies,’’ as they 
are always called, will have to be created, and that, 


| while foreigners will be placed on a level with natives 


in matters of taxation, they must be relieved from the 


| legal delays and unjust assessments which have ham- 


pered them in the past. 

An Englishman of long commercial and shipping 
experience has calculated that, while the Germans 
have some £,80,000,000 invested in railways, docks, 
English have no more than 
#:5,000,000, which includes practically no recent in- 
vestments, and he emphasises this as a _ political 
danger. The estimate is disputed, but may not be 
far from the truth. The Young Turks are anxious, 
chiefly, perhaps, because they desire a close connec- 
tion with a more liberal and constitutional Power, 
to attract English capital. The Ottoman Bank, from 
its association with the old régime, is not regarded 
with favour, though it will still retain, no doubt, the 
A project for 
an Anglo-Turkish bank has been set on foot. Mean- 
while, the concession for the Bagdad Railway, granted 
in a hurry just before the revolution to a German 
company on very onerous terms, may cause serious 
embarrassments. 

The problem of revenue has been discussed, but the 
Budget, which will provide the chief work of the first 
session of Parliament, has not yet been framed ; no 
one knows, in fact, what the state of the finances is. 
There are very few rich men in Turkey, and direct 
taxation is highly unpopular. It is regarded as almost 
an axiom that the mass of the people must pay through 
indirect taxes ; there. is no social question in Turkey 
as vet, and popular protests are not anticipated. The 
monopolies just mentioned and an increase of the 
Customs (for which the consent of the Powers is at 
present required) are foreshadowed as the main addi- 
tional sources of revenue. One of the Committee, 
however, a Salonica deputy, described himself to me 
as a “‘ libre-échangiste acharné.’’ He was, in fact, 
dismissed by the late Government from his post as 
Professor of Economics at the Ecole Civile for speak- 
ang of ‘‘ freedom.’’ He had been teaching Free-trade 
from the works of Yves Guyot and Leroy Beaulieu! 

Great efforts have already been made to stop the de- 
frauding of the revenue through the corruption of 
officials, though the saving thus effected will be partly 
eaten up by the increase which it will be necessary to 
make in their salaries. Regular payment is already 
the rule. I noticed an immense difference in the be- 
haviour of the Customs officers at the frontier as com- 
pared with a year ago. No bribes were asked, and 
[ did not experience the unpleasant alternative of 
having my shirts and boots scattered about the car- 
riage. Some foreign firms having inserted in their 
invoices sums paid as ‘‘ bakshish,’’ an official notice 
was recently issued to the effect that such claims were 
improper, as every possible step had been taken to 
prevent corruption, and severe penalties imposed. 
This, whether true or not, is.evidence of a new spirit. 

Pessimistic observers are, of course, to be found. 
‘* The Turk,’’ they say, ‘‘ is not an ‘economic man.’ 
He cannot realise that finance is the first consideration 
in a modern State. He is a warrior. He thinks he 
must equip a vast army, and buy battleships, and pay 
a swarm of officials, and build public edifices, but does 
not see the need of asking where the money is to come 
from. He does not understand the difference between 
the productive and the unproductive.”’ 


This charge cannot as yet be answered; one can 
only point to the fact that most of the prophecies based 
on the experience of the old régime are in process of 
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falsification. The need of developing si great w: ad 
resources of Turkey is vividly present to the minds of 
the Young Turks. ‘That more expe ‘nditure will be de- 
manded for Army and Nz wy is practically certain. It 
must be remembered that the Y oung Turk movement is 
a patriotic one, first and foremost, and that it achieved 
its success largely by pointing to the feeble and 
organised ¢ ondition of the national defences, and pro- 
mising great improvements. On the other hand, the 
prospects of the establishment of order in the Pro- 
vinces Kurdistan and the Yemen appear to 
be quieting down, and thus the heavy charges involved 
by two lingering civil wars, not to speak of the fright- 
ful loss of life in Southern Arabia, should disappear. 


dis- 


are good. 


The supreme — however, a danger which 
hangs not only over the finances, but over the w hole 
politic al future of y. oung Turkey, is that of war. The 


difficulty with Bulgaria will aii most certainly be settled 
by negotiation. There is a good deal of natural 
sympathy between the Bulgarian and Turkish charac- 
ters, and the idea of an eventual alliance of the Balkan 
States is in the air, though it is thought unwise to 
press it at the present moment. The feeling against 
Austria, however, is infinitely more bitter. It is not 
less deep because it is largely sentimental. That a 
Power which signed the Berlin Treaty, and was en- 
trusted by Europe, as one of its mandatories, to carry 
out reform in Macedonia, should seize the moment of 
Turkey's gravest internal difficulties to strike a serious 
blow at her prestige is regarded as a proof of profound 
hostility. 

The boycott of 
vided an outlet 


Austrian goods has, however, pro- 
for popular feeling in Turkey, but its 
extraordinary completeness and effectiveness have hit 
Austria very hard, and Hungary, which is compara- 
tively innocent, has suffered equal losses. Austrian 
shops have been ‘* picketed.’’ Many retail traders 
have pledged themselves to sell no Austrian goods, and 
display in their windows a large framed placard, bear- 
ing the words, ‘‘ Avis au public. Diplome de partici- 
pation délivré par le Syndicat de Boycotage contres 
les marchandises Auirichiénnes.’ The most con- 
spicuous sign of the boycott is the substitution of grey 
woollen caps of various descriptions for the hitherto 
universal red fez, the fezzes being manufactured 
chiefly in Austria. Sugar, of which great quantities 
are imported from Austria, has gone up 60 per cent. 
in price, but no one complained! Meanwhile, the 
Vienna Press is full of gross inventions designed to 
discredit Turkey as well as Servia, and almost suggest- 
ing the existence of a deliberate official campaign to 
prepare the minds of the people for war. 

Nevertheless, the prospects of peace are distinctly 
better than they were three weeks ago. The lapse of 
time is in itself a great gain. Austria, too, has aban- 
doned her original position of refusing even to discuss 
monetary compensation so long as the boycott con- 
tinued. Turkey is badly in need of money, and would 
probably accept a reasonable sum, even if it were not 
paid, eo nomine, as the Bosnian share of the Ottoman 
debt. The Young Turks are under no illusions as 
to the strength of the Austrian Army, which one of 
them described to me in great detail, nor as to their 
own want of preparation, though they claim that im- 
mense strides have been made in the last few months. 
The Grand Vizier, Kiamil Pasha, is also a strong force 
on the side of peace. When approached by the Ser- 
vian envoys with proposals for an alliance, he is said 
to have replied with the question, ‘*‘ Against whom is 
it directed? ’’ and to have considered the implied 
answer as a sufficient ground for his refusal. Further, 
it must be remembered that of Austria’s two allies, 
Germany has dissociated herself from all responsibility 
for war, and Italy has made a vigorous official and 
‘popul: ir protest against the idea of supporting the for- 
ward policy of Vienna. And behind all the idea is, I 
think, gradually gaining 
there is no reason, in the nature of things, why 
Turkey should not live on peaceful terms with Austria, 
and that when the present dispute is settled there may 
be nothing else to quarrel over. 


ground among the Turks that | 
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THE UNITED STATES TARIFF. 


ON 
mittee of the House of 
hearings on the tariff, 
publicans began the work of framing a new Tariff Bill 
for submission at the special session which President 
Taft is to summon next March. To get through this 
tremendous task of revising thousands of duties — th 
Sub-committee will hold daily meetings behind closed 
Whatever the result, 


Representatives completed 


may be 


value. 
the standpoint of the working classes, who are chiefly 


punished by the duties on wool, woollens and fruit, in | 


the interests, or supposed interests, of Ohio, New Eng- 


land, 


polies. Many of the duties.are entirely prohibitive and 
exist merely in order that the producers of the com- 
modities which are not allowed to enter the ports may 
take it out of the American consumer. In view of the 
large deficits of the American Government and the 
heavy borrowings for the Panama Canal 
other large works of public utility, it seems likely that 
the interests of the revenue may play an important part 
in determining the new tariff. It is, of course, per- 
fectly obvious that in so far as a duty produces revenue 
it fails to be protective, and in so far as it affords pro- 
tection it fails to produce revenue. <A prohibitive duty 
is from the Protectionist point of view brilliantly and 
completely successful, whereas from the revenue point 
of view it is an absolute and deplorable failure. I! 
the chiefs of our Tariff Reform League— 
Ridley and Mr Wyndham—were able to carry out 
their intention of excluding foreign priate from. the 
home market, their Customs tariff, which the weaker 
brethren of the Tariff Reform League rely upon for a 
reduction of the income-tax, would yield nothing at 
all. Unfortunately, in the case of a prohibitive duty 
it is difficult to decide how much of it is unnecessary 
or superfluous, and where there is no Customs revenue 
at all it would not be surprising if the Republican Sub- 
committee were to make considerable ‘‘ cuts.”’ 

But two other considerations 
have great influence with the smaller American manu- 
facturers and merchants. In the first place, the tariff 
is undoubtedly the mother of the huge trusts and or- 
ganisations whose tyranny is so much detested by 
public opinion in the United States. In the second 
place, the cost of production, has been made so high, 
in consequence of the artificially high level of prices, 
that the United States is hardly able to export manu- 
factures in any branch at a profit. By far the greater 
part of the exports are food, raw materials, or natural 
products of the country in a half-finished state. Thus 
of the 368 million dollars’ worth of exports which the 
American Bureau of Statistics classes as manufactures, 
97 millions’ worth—-more than a quarter—consisted of 
copper, chiefly in pigs, ingots, and bars, 55 million 
dollars’ worth of mineral oil, 47 millions’ worth of iron 
and steel bars, rods, &c., 38 millions’ worth of wood, 
chiefly lumber, and 17 millions’ worth of rosin, tar, 
pitch, turpentine, &c. As the Journal of Commerce 
puts it, the only articles that can really be called manu- 
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factures are leather goods (leather and manufactures 
thereof, 26 million dollars) and agricultural implements, 


14 million dollars. 
these figures 
only amounted to $4,500,000, and other textiles did not | 
figure at all. Our contemporary remarks :—*‘ The two 
most noticeable things in the whole statement of the 


In the last fiscal year for which 


Bureau of Statistics are the small share of our manv- | 
factured exports that consist of articles of a class re- || 
quiring highly skilled labour, 
‘irom and steel, 
/manding protection in the home market.’’ 


and the prominence o! 
which go all over the world while de- | 
In short, 
the American tariff may be regarded as prohibitive in 
a double sense. It prohibits exports of manufactured 
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| 
Tuesday of last week the Ways and Means Com- | 


The problem may be approached either from | 


and California, or from the standpoint of the | 
revenue, or from the standpoint of trusts and mono- | 


and for | 


are beginning to 


are given, exports of cotton manufactures |, 


and the Sub-committee of Re- || 


the public hear- |} 
ings have been of the greatest possible educational {| 
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goods by making the cost of manufacture prohibitive 
and it prohibits imports of manufactured goods by a 
heavy fine at the ports of entry. No wonder that the 
ocean shipping of the United States has steadily de- 
clined, until from the position of second in the world 
it has become almost insignificant. 

Professor F. W. Taussig, of Harvard, one of the 
few disinterested and scientific witnesses who have 
appeared at Washington, seems to have spoken indul- 
gently of the encouragement of infant industries in a 
new country by means of protective duties; but he 
added that where an industry, highly protected for 
many years, still clamours for more duties a prima 
jacie case is established for reduction or repeal. As 
an example he gave the woollen industry, which for 
years has been clamouring for higher rates. The only 
proper and legitimate object of all protection, he said, 
is to get the industry of the country into productive 
channels. Professor Taussig advocated a policy of 
free trade in all raw materials like coal, hides, iron ore, 
lumber, hemp, and flax. Some nominal duties should 
also be repealed, such as those on wheat, corn, barley, 
and oats. He said there was no sound economic reason 
for a duty on wool, yet something might be kept on it 

say, 8 cents. Owing to industrial investments 
carpet wool duties should be reduced or abolished. 
The duty on sugar should be reduced, as it was prac- 
tically a free gift. The beet sugar people would not be 
hurt by cutting the rate to a cent a pound. Pig iron 
should be free. 
should be cut correspondingly. Coarse cottons and 
woollens and the cheaper silks should be cut. Finer 
woollens, he argued, should be cut somewhat, as the 
compensating duties here were excessive, amounting 
to fully 70 or 75 per cent. On silks, the Professor 
considered the duties to be far too high: the time 
had come when the consumer should have his innings. 
In fact he favoured the repeal of the silk duties. 
One of the few things practically certain about the 
next American tariff is that it will consist of maximum 
and minimum duties, the maximum duties being in- 
tended for use against the countries which protect 
themselves against American products. Much light 
was thrown upon this branch of the subject by Mr 
E. D. Metcalf, on behalf of the International Har- 
vester Company, who is familiar with foreign countries 
as he often visits Europe to arrange for sales of farm- 
ing machinery. He described the tariffs of foreign 
countries as ‘‘ very troublesome.’’ In Austria he had 
to pay a tariff of anywhere from $7 to $35 on an agri- 
cultural implement, according to its character and 
value. In France he had to pay the maximum rates 
of duty amounting to $23 on grain binders which are 
retailed at from $125 to $135. Britishers got into 
France about $10 cheaper with similar articles. On 
reapers he had to pay in France a tariff of $12.36, 
while Great Britain paid $7.42. Next year he feared 
there would be a maximum tariff imposed by Ger- 
many unless something was done at Washington. 

The Harvester Company had established factories in 
Canada, and was exporting thence to France, but got 
no advantage as yet from so doing, though it expected 
that a new treaty securing favourable entry for the 
products of the Canadian factory would soon be con- 
cluded. He had been assured by the Finance Minister 
of Canada that no such treaty could be negotiated 
without the aid afforded by the maximum and mini- 
mum system of duties. The total foreign trade of 
the Harvester Company is now about $26,000,000. 
The prices abroad were more satisfactory than those 
realised at home. Hence the anxiety of the company 
to keep its foreign trade. The company had built up 
its large foreign trade by going abroad and studying 
the needs of the people, then building machinery to 
suit their requirements. As a result of all these con- 
siderations which we have taken from American news- 
paper reports of his evidence, Mr Metcalf declared his 
willingness to have the duties on farm implements re- 
pealed, provided a tariff were retaimed which could be 
imposed -on countries which treated his trade harshly. 
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THE FINANCES OF EGYPT. 


It has been said by Lord Cromer that on the differ- 
ence between a deficit and a surplus hangs the question 
whether the Egyptian shall be left with barely enough 
to keep body and soul together or shall enjoy .some 
degree of rustic ease ; whether he shall live in a decent 
house and have his fields watered in due season, or 
struggle on in a mud hut and cultivate an almost barren 
soil. In no country of the world do the happiness 
and the prosperity of the labouring classes depend so 
closely on the financial policy of the Government ; for 
in no country does the administration do so much for 
those it governs or spend its money to such good pur- 
pose. The improvement in the condition of Egypt 
has arisen partly from the substitution of honest for 
dishonest civil servants, and an impartial for a corrupt 
magistracy ; but in the main it is due to careful finance 
and to the ability which can produce a surplus from 
a revenue that formerly left the Government with an 
annual deficit. The Egyptian Budget, in fact, indi- 
cates with unusual accuracy the country’s economic 
condition, and both financiers and politicians in Great 
Britain should watch carefully the fluctuations in re- 
venue and in expenditure. 

In view of this close connection between public 
finance and national prosperity, we are prepared to 
find, as we actually do find, the accounts of the Egyp- 
tian Government showing considerably worse results 
than in some recent years. Until the crisis of 1907, 
Egypt had, in the phrase of its new Financial Adviser, 
been passing through a period of abnormal and morbid 
commercial activity ; the cotton crops had been excep- 
tionally heavy ; the export trade had risen by leaps 
and bounds; and the value of land had been raised 
enormously by speculation. | Meanwhile, the public 
finances naturally flourished, and large surpluses were 
realised every year. Considerable sums of capital 
were spent on irrigation and other productive works, 
and at the same time the burden of taxation was 


| 





lightened by the relief of several duties which in less | 
prosperous times the Government could not possibly || 


have remitted. But now there has been a set-back to 
the prosperity of Egypt. The over-speculation led to a 
land and credit crisis ; the cotton harvest this year has 
been late and rather scanty ; and throughout the year 
there has been going on ‘‘ a slow and painful process 
of liquidation.’’ The effect of all these evil influences 
is seen in the note on the Budget presented annually 
by the Financial Adviser, and published in anticipation 
of the final figures. Mr Harvey has to report a 
smaller surplus than any of recent years, and a de- 
clining revenue in some of the most important branches 
of commerce. The Customs duties, for example, 
have fallen—according to present estimates—from 
£.£2,143,055 to £EI,989,500 ; railway receipts from 
#.£3,565,040 to 43,430,000; and land registration 
fees from £ £898,572 to ££600,000. Together 
these items represent between a third and a half of the 
aggregate revenue, so that the fall of £E600,000 which 
has taken place in them is a considerable loss to the 
whole. In the other sources of revenue the decline is 
less striking, but it is expected that the total revenue 
will be about ££969,000 less for 1908 than for 1907. 
After this explanation of the comparatively poor 
results obtained in 1908, it may, perhaps, seem para- 
doxical to say that the year closes with a surplus of 
££g00,000. But that is the surplus expected. And 
the reason is that in Egypt the estimates, in 
official language, are ‘‘ drawn with caution.’’ 





£500,000 when he hopes for a_ surplus 


and the sum ex 


are different. 


In other 
words, the Financial Adviser budgets for a surplus 7 
o 
£,E2,000,000 or more, and takes good care that there 
shall always be a wide margin between the sum raised 
In this country we do not 
consider it the best possible finance to show an unspent 
surplus of 12 per cent. at the end of the year ; but in 
Egypt the whole scheme and theory of public finance 
For the good of the country money is 
constantly being spent on reproductive works—irriga- 
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tion, railways, harbours, drainage—and as the Gov- 
ernment considers it unwise to borrow in the market, 
it must make use of the reserve fund and spend the 
money out of that. Consequently the reserve is, on 
the one hand, always being depleted, and on the other 
must always be fed from the annual surpluses. 








——— 


spent on public works, the largest part of this sum be- 
ing devoted to irrigation and the second largest to rail- 
ways and telegraphs. 


maintained at a high level, and it is only by ‘* cautious 
estimates ’’ and large surpluses that this can be done. 
Lord Cromer, indeed, believed that the annual surplus 
ought not to fall below ££2,000,000, and the amount 
actually registered in 1907 was rather above that 
figure ; but this year, as we have explained, it is down 
to ££g00,000, owing to the unexpected decline of cer- 
tain branches of revenue. The reserve, in consequence, 
has suffered; and as the payments have amounted to 
nearly £§£4,000,000, it is over £,£2,000,000 smaller 
now than at this time last year. 


is rather fallacious, as it arises partly from two causes, 
to which we have more than once referred—a book- 
keeping alteration in the treatment of land sales and 
the new use to which military exemption fees have 
been put. But these two items together account for 
not more than ££400,000, so there is a real drop of 
| about £500,000 or £600,000 in the receipts. As 
we have already explained, this falling off is due mainly 
to a decline in railway receipts and Customs duties. 
The Egyptian railways, worked by the State, showed 
in 1908 much the same results as railways in any other 
country of the world—falling receipts, rising expendi- 
ture, and declining net income. The difference between 
the final results of 1907 and the estimated results of 
1908 is over ££200,000. The goods receipts have 
fallen by 4.9 per cent. and passenger receipts by about 
2.7 per cent., in spite of an increase in the number 
carried. The price of coal, on the other hand, rose, and 
the ratio of working expenses to gross income is 62.35 
| per cent., the highest for five years. The interest 
earned on the capital is stated to be 5.12 per cent. 
against 6.24 per cent. in 1907. 

Although the past year has not been a prosperous 
period the framers of the Budget apparently look 
forward to better times in the near future, for 
they are estimating the revenue of 1909 at 
4£,E70,000 more than last year’s estimates, and the 
ordinary expenditure at 4.E140,000 more. The special 
expenditure is placed at 4,£20,000 less, and the surplus 


at £.F250,000 against £300,000. The last three 
estimates have been as follows :- 
1907. 1908. 1909. 
£r £E £r 
Revenue......eeee-- 14,740,000 .. 15,030,000 .. 15,100,000 
Expenditure ........ 


14,240,000 .. 14,730,000 .. 14,850,000 


500,000 .. 300,000 .. 250,000 
We have already explained that the estimated surplus 
is always much smaller than the actual, and it is clearly 
impossible now to forecast the position of a year hence. 
But the increase in recurring expenditure is not large, 
and, given good cotton and wheat crops next year, 
there is no reason why the surplus should not approxi- 
mate to the ££2,000,000 recorded 12 months ago. It 
is certainly to be hoped that the surplus will be a good 
one, in order that the reserve may be brought back to 
its former level. 
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THE STOCK MARKETS IN 1908. 


LooKkinGc back over the scareély closed pages of 1908, 
and comparing prices of to-day with those of New 
Year’s Eve twelve months ago, the observer finds the 
final results of his survey curiously mixed. - Weakness 
in one department is offset by strength in another. 
The losses sustained by quotations here seem, in a 
rough and ready measure, to be compensated by ad- 
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Be- | \e 
tween 1904 and 1908 nearly ££25,000,000 have been | Exchange has done much better in 1908 than in 1907, | 
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'even amongst half a decade of others. 
Thus it is of first importance | 
that the reserve which is expended so freely should be | 
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vances registered there. And to some extent the same | 
observation may be applied to the volume of business 
during the year just ended. Trade has come by fits | 
and starts, capriciously, and sometimes unaccount- 
ably. Nevertheless, taking it all round, the Stock | 











the latter, of course, being an exceptionally lean year || 
Last year 
finished with a 7 per cent. Bank rate oppressing prices ; || J 
this year the minimum was 2} per cent., with money || J 
in abundant supply, and the banks charging no more || § 
per cent. for Stock Exchange loans over the || § 
end-December settlement, usually a difficult account. || 
Indeed, cheaper money can be described as forming |} § 
one of the chief, if not actually the primary feature |} 9 


than 34 


|of the year so far as the Stock Exchange was con- | 


cerned. But this cheap money did curiously little to |} 
advance prices, and the complaint of the member of | 
the House that cheap money brought him little more 
business than dear money is more than half a truth. 


With regard to prices, the most remarkable point is 


| the sustained rise in American railroad shares, a move- 


ment which commenced some time before the panic || 
fears, bred by the events of the autumn of 1907, were 
finally allayed, and which continued throughout the | 
twelvemonths with very little reaction, though many || 
more cautious critics believed, and still believe, that 
the advance was over-rapid, and though there has 
been a good deal of bear selling by people who have 
constantly expected a break in the movement. 

However, to come to our prices, which are taken, it 
may be remarked, from the official records of the 
Stock Exchange. People often lament that Consols 
have fallen heavily, and to some of them it will come 
with the force of a surprise to find that the funds have, 
as a matter of fact, moved up a little on balance, while 
Irish Land stock shows a tolerable rise. European 
bonds have been affected a good deal by Near Eastern 
politics, but prices, it will be seen, finished the year 
cheerfully. South American and Japanese issues are 
added to the list for the sake of interest and of re- 
ference :- 


1908. pee 
Stock or Bonds. iDec. 31, Dec. 51, Rise or 











Highest Lowest. | 1907. 1908. Fall. 
ee I sci is casaith n't86ulen vel 883 83; | 8323 | 84 i+ 3 
Fk tere 924 ts | 849 | 862 °|+ 14 
I Vg sCukwehewidecdibeeiadsel 285 2584 2774 | 266 «(— hy 
PINON, nndssnnbadecactcvcet 97 94 95 oh 2 
German 3 per cent. .....cccccsceces 85 803 82 844 |+ 24 
Italian 5 per cent. ......... ais theeae 101 99 | 99 102, [+ 3 
Russian 5 per cent. 99 89 903 97% i+ 6% 
Spanish 4 percent. .... -| Ce | ‘Bl 93 | i+ 29 
Turkish Unified ......... | 9% 862 | 94 923 |— 14 
Argentine 4 per cent. 89 832 | 85 85h i+ 4 
Brazil Funding ........... diisinade cide 105 | 1008 | 102 | 10 |+ 2 
Chili 44 per cent., 1889..... meen ie Ee 93 i+ 64 
Japan 44 per cent. I...... esccescccss| SG 88; aif 954 i+ 4 
Uruguay 3} per cent ..-....-........ | ee | a | mw ls 3 


Home railway stocks come badly out of the compari- 
sons below. The falling off in trade and consequent 
lack of confidence on the part of the public have inter- 
cepted the hopes formed upon the economies which 
working agreements will render possible. Right at 
the end of the year came the blizzard, which reduced 
the already attenuated prices, but a sharp rally left the 
figures as follows :— 

















1908. \Dec. 31, Dec. 31,| Rise 
Stock. | —————|. 1907." '| 1908. || or 
|Highest ‘Lowest.| Fall, 
SRD commerce ecementmntiesiil i | eee eee | —————— ————— 
Central London Def............. wel & 423 | 43% | S51 7 
Great Central Def...........+00.5...) oa iof 1s ii; a 
Breed MAG 05s seevccececdscceess / 61 15 — 9 
Great Northern Def..,.............. oat 518 | 4 |— 
Great Western Ord. ................| 126 | 2115/7125 | 1233 |— 1 
London and North-Western ......;.| 150g 2 1494 | 1335 |-1 
London and South-Western Def....) 50 | 50 | - 
London, Brighton Def......:.......| 89 | + 3 
London, Chatham Ord..............| 14 1 1 1 — 3 
Metro BOR edsoied CO Se reccccccces 41 37 — 4 
Do District .....-.:ceccseeneeeeee|  USaie | % «4 |+ 4 
ree heey oT TE eS: +r 6 553 |— 
North-Bastern..........ccccecesees.| 14 127 141 128 =| 
South-Bastern Def. ............00-| 424 | 27 2} 32y l— 
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American Rails finish almost on the top note of the | have recovered, electric lighting descriptions have dis- 
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year, and the scream of the eagle which proclaimed played strength after a weary time of flat prices and 
victory at the polls for Mr Taft, the Republican candi- | general inertia, and there appears to bé more willing- 


. ot 1“ 2c © et re . 5 | " : , ¢ : 
date, has invigorated prices in a remarkable manner. | ness on the public’s part to buy industrial shares. 


Our 


With the comparisons between the closing prices of | catalogue is short, but comprehensive, and its illus- 
1907 and those of 1908, it is extremely interesting to| trations cover a wide range of activity. in various 
. . . 1 = « - 

study the wide difference between the highest and the | fields :— 


























lowest quotations of the year as set forth in this | ote 
table :— Peed 
1908. S Rise 
Stock or Share. _ — —— pron, Be ee, She or 
| } | Highest |Lowest P , Fall 
1908. Dec. 31,| Dee. 31, $$ —_—- —____-—____ | carhanecttinitipteliiniissiapeiaks ene miiit 
Share. ——-—- - —/ 1907. | 1908. | Rise. } Aerated Bread......./.....cccccecees | 6% 33 53 43 — la 
|Highest| Lowest. | REE on i.. « Svcd stu cedtptatesces: | 26 | Qe 243 22 — 
eerie eset ee aceon ——| ___—_—— | —___— |__| Allsopp Ord. ..........eeeeeseceese ae 3e b i— 4 
MARION is dncodtuvedde tone Gantsiie: | 1033 683 | 74 | 1023 OR § DN dedbeenccvisdarnadlibncasdaey | 83 1 8: a i— 4 
MadOlS «ois vcdovesencovcccesases | 1143 79 | 8 | 1134 284 =| Daimler 9 th0n6sseeussbnsk ensaensians 23 is la 1B i—- 48 
Chesapeake ......-.++e++ task tentiee 60 27 31 584 27% | Gramophone...............cececcees 34 1} 3i5 14 i— 1 
adaedh UE, ict ae ues | 6 413 | 59 | 834 245 SE TENE oi n ins cankies kacnekden | 94 68 7 764 |+ 4 
TN ee alae. | 52 254 | 37 52 1S | Humber..........-.0.cscceceeeseees : - : 143) | dae 
Great Northern Pref.........s05++++ | 152 117 | (122 «| «(151 29 | LYONS «2.2.2... e eee cece ce ee enone oe Sts 53 Sts |— i 
Missourl....... ccccscesceccccevccese | 44% 1g | 268 | 44 | 18 | London Generali Omnibus .......... 47h 22 405 | 354 j— 5 
PemMNNGRED.. viscencsceveavessadess | 684 568 574 674 | 10 | National Telephone Def. .......... 122 107 108 117g i+ 9 
Southern Pacific. ...ccccccccsccccess 124 683 | 76 1233 474 eee 73 443 7k 62 |— 4 
Southern Railroad.........sseeeeees | 27) 9% | 144 | 27% 134 | Pease and Partners .............+.. 123 104 11} lg i+ 3 
SIGMNG: PUMNED cov ivecausieicvicvecns | 1898 113g | 124 188 | 64 VICKETS 60. cece cece cere eee eeeeeeeees 2pm lds 245 2tn | oe 
U.S. 8000) Geehs 6900008005400 cen00e | 608 268 28 min lhl Laccnpmcanpiaaiinbaties 
OS Ws algn cconneinatervann kines | 118% | 908 | 1154 | 23 


924 | 


The American railroad department has, of course, 
been the principal market of the year, exerting an in- 
fluence indirectly upon other securities far removed 
from its own particular sphere. Whether the long rise 
in prices has done a great deal in the way of bring- 
ing business to the Stock Exchange, we need not at 
this point discuss. There are many members of the 
House who profess profound disapproval of a move- 
ment so pronounced being accompanied by business 
upon what they describe as a quite retail scale. | 

While Americans went soaring to exalted heights, 
Canadian Railway issues have moved irregularly. 
Canadian Pacific shares gained over a score of points, 
yet Grand Trunk preference stocks—all three of them 

as well as the guaranteed, shed _ substantial | 
amounts; but, by a quaint irony of speculative 
fate, the ordinary stock has risen fifteen shillings! 
For the debentures of the various Rhodesian railways, 
the year has been a good one, and prices leave off 
considerably better than they were at the end of 1907. 
In the South American group, the tendency on the 
whole has been rather downward, though not to any 
material extent, and the last day of the year saw a | 
vigorous advance in leading Argentine railway stocks. 
Proprietors of Mexican railway issues have had a try- 
ing time, traffic decreases pressing the company 
hardly; but in this market, too, New Year’s Eve 
witnessed a sharp upward reaction. Neverthe- 
less, it will be noticed that the balance of the twelve- 
month lies heavily in favour of those, if any there be, 
who ran bears of Mexican railway stocks throughout 
the period. The annexed list gives representative 
examples taken from Canadian, Rhodesian, and 
foreign railway stocks :— 
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Stock. —_ 
Highest|Lowest. 1907. 1908. Fall. . 

Canadian Pacific ........ aauseskeen | 1849 | 1444 | 160 | 1813 |+ 21 
Grand Trunk Ord........... ceceseee| 23K 14 19h | 20 {+ 

PO Eh cen sukabaDil coneneaarees 61 3 6144 | @ —ll 
Mashonaland 5 per cent. Gtd, ...... 64 70 | 84% J+ it 
Antofagasta Def. ........ceccccsecs 146 110 119. | 1304 j}+ ll 
B.A. and Rosario (Central Argentine)| 11 10m 19 «| «107 |— 2 
B.A. and Pacific..........++.. covspel eae 1 118 | 1135 |— 43 
Mexican Railway I. .......... Coease 144 110 i 1164 |— 21 

WOU. audsaphe sighvecvodcens 494 | 935 | 57h |— 36 
United of Havana ...........0+5 - oe 94 56 723 | 


+ 154 


Commerce in miscellaneous and industrial shares 
was far from active during the year just closed. For 
one reason and another, industrials went a good deal 
out of favour. The Licensing Bill was made the ex- 
cuse for a Stock Exchange demonstration of marking 
down brewery prices in a manner which may well be 
called misleading. | Labour disputes affected textile, 
engineering, and armament shares. Slacker trade in 
the Midlands found reflection in the shrinkage of pro- 
fits from manufacturing concerns, and the depression 
in the motor trade has been particularly marked. 
Happily, at the year’s end, there arose more cheerful 
conditions with regard to labour. Armament shares 


have been few and far between. 
for such forms of enterprise being so obviously poor, 
promoters have preferred not to run much risk, so 
that beyond fresh rubber companies, the industrial 
section has seen comparatively little of new commercial 


New capital issues made by industrial companies 
The public appetite 


undertakings. 


THE MINING MARKEZS. 

Mining shares have enjoyed, on the whole, what 
may fairly be called a good year in 1g08. For one 
thing, the Kaffir Circus was in better odour, thanks 
largely to the increased stability of the gold mining in- 
dustry in the Transvaal, as testified by good returns, 
decreased costs, improved labour, and steady dividend 
declarations. The advance in the science of mining 
knowledge has rendered it possible to work, at a profit, 
low-grade propositions hitherto little accounted of: 
the substitution of science for politics has helped to 
rehabilitate Transvaal mining, and raise it upon 
a new basis of security. With the strides made in 
knowledge, the area of mere speculation naturally 
grows more restricted, but there is still sufficient spice 
of adventure, even in South African minine, to attract 
the speculator. The market was badly shaken by the 
Balkan crisis at the time when war in the Nearer East 
was threatening. It received another rude shock from 
the slump in De Beers, but in spite of set backs and 
checks, prices end the year with rises largely prepon- 
derating, as the statistics show :- 





|__1908.__ [Dec. 31,|Dec. 31,|Rise or 
|Highest|Lowest.| 1907. 1908. | Fall. 
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Share. 























SournH AFRICAN. 


; 


Anglo-French ............++eeeeeee: 1fa | a i+ 
CRINGE bn ois cbc oe dene agvécocness | $8 4 | a | if ae 
Consolidated Gold Fields ...... teak ae 243 33% | 445 (4 14 
DEER gu.0das cnsvdnsedscents | jb j 813 14gg; le |— Sta 
Ps ccdcavcnnndsepesapbes esa 43 | 4 35% | 443 (+ fe 
GORD” osccccccdeccessssesces wot 1 £.) Bi es 
SOMMIIIB sc aca nepececececespacsysaces ly; | 43 | l ly |+ # 
SD baceckededses ci ccedcccaceees Pe 2 | Sth) 4 it+ 3 
Motdertentela. 5......cccevesecece ak: net Gt. oa Lys | + 54 
IN nn wien So casesebecdbivtie 2a, | 3) 16 | legit 43 
Rand Mines .........-..+eee+sees oo} = 18 443) Sye| eit 2 
Tanganyika ...........+00+: beesecee | 4 24s 24 { 3 i+ 1a 
Wolhuter etpapocneceesesenesnenans 4 13 | lye | Sth i+ 28 
OPPER a 
Amalgamated .........+++. pennteaed 90: 46 | 5O 854 [+ 354 
IIT vn kc cn. vc cesnenecsocentoes | Ile} Std} Gey) lOfei+ 4 
Great Cobar ........-+.eeeeeeeeeeees as ae 3 | 4x5 |— 
TRG DINO vc ccessscccces Gadus cones | T6eh: 582) | Te i+ & 





Copper shares, of course, are greatly swayed by the 
movements in the prices of Americans, but Great 
Cobars have had a special set of conditions with which 
to contend, and left off with a loss on the year. As 
regards other sections of the mining markets, it may 
be recorded that Broken Hill descriptions have gene- 
rally risen, West African shares are also better, and 
West Australians show a number of very fair improve- 
ments. Mexican mining shares finished the year 
higher than they began it, Indian mines display small, 
irregular movements, Siberians are lower, and New 
Zealand shares have improved in price. 
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THE NEW AUSTRALIAN LABOUR MINISTRY. 


(FROM OUR MELBOURNE CORRESPONDENT. } 


Tne advent of a Labour ministry to 


to close observers of the policy and | 
Labour party. Mr Deakin, 

15 out of 75 members of the House 
was throughout dependent upon 


numbering 27. 


sioned no surprise 
method of the supported | 
by a party of only 
of Representatives, 
the good will of the 
The Op 
sections holding different views on questions of tariff | 
leadership. The policy followed by the Labour | 
rt the Deakin Ministry until the re- 


Labour 
position was ineffective, being split into two| 


party, 


and 
party was to supp 


Customs tariff was 


vision of the 


although the party 


accomplished, 


was by no means unanimously 


protectionist in its views. For the sake of the larger 
aims of Labour, the 
mn of higher duties, provided that the claim of 
benefit accruing from higher 


When the 


condition 


adopti 
employees to share in the 
recognised and allowed. 


posed of, the 


yprotection Was 


disorganised 


Labour members were eager to give the 

( oup de 
ight the time ripe, but took 
‘ontent to induce Mr De: iki 
rr the adoption of a Commonwealth 


ion scheme, 


grace on this head. 


in to consent to make 
early 
by withholding and _ placing 
a revenue ”’ 
and above the requirement of the Braddon 
for seven and ; alf years had been re- 
States. The ie thus obtained, at | 
faith with the States, 
short one. The Labour party 
the Constitution | 
legal. 

ade proposals for a method of proceeding | 
t meet with the approbation of the Labour | 


temp rarily to a trust account the 
(over 
clause), which 
turned to the 
the cost of clear breach of 
proved to be very 


| clamoured for such an amendment of 


as would make a new protectior scheme 
Mr Deal 

which did n 
members, who had, in fact, decided that the time had | 
come for the ejection of the Ministry. The formal 
‘nt in Parliament that the Labour party | 
and the} 
followed. 


The line | 


announceni 
} 


longer support the Government, 
quickly 


would no 
an adverse resolution 
resigned; Mr. 
ted by the Labour party in terminating 
the ayreement appears to have been fair and above | 
board. Objection 
out of 75) in the House of Representatives coming into 
power , but there are four parties, and the Labour party 
is the strongest of the four. It is practically assured | 
of the support of nearly al! the Deakinites. If all of 
them voted with it the numbers would be 42 (Labour | 
and aon against 33 (the two oppositions). If | 
it be for that can only be placed on 12) 
inkiadian the others joining one of the opposition 
parties, then the numbers will be 39 against 36. 
While, however, the majority supporting the Labour | 
Ministry at the start will not be an overwhelming one, 
no factious opposition will be raised, and measures of | 
a contentious nature will not be submitted for at least | 
several months, until the last session of the present | i 
Parliament opens. The Labour Ministry has six 
months or more to show whether it is competent to 
administer the affairs of the Commonwealth, and to | 
prepare Bills which will satisfy the demands of its sup- | 
porters. 

It is desirable that latitude should be given to the | 
new Ministry, if only as a question of tactics. The | 
Labour party is not exactly homogeneous. It includes | 
shrewd, thoughtful men who prefer practical and sound | 
methods ; it “also embraces wild, unbalanced dema-. 
gogues, burning to enforce their crude theories upon a | 


adoption of 
Mr Deakin 


of action adoj 


Fisher took office. 


has been raised to a minority (27 | 


reliance 





, 
/community ergo for them. 


| divided 


office has occa- } 


'(by an exhaustive process of ballotting) four others ! 


free traders acquiesced in the | 


| Labour Ministry has 


=. _ : | departments. 
nce UDepartment attracted attention, and | I ' 
| plished by 


Bis | of the Postal Department. 
The leaders | 


advantage of | 
| grave 


iliament to accept prceposals for 


prote: 


| to accr 


| more or less inoperative, 


| remains the same. 
| case must be raised. 


| in-arms ”’ 


| posal of the Deakin Ministry) ; 


| by the Ds 


Left to itself for a 
reasonable period of time, the party would become 
and probably torn by internal dissension. 
On the important point of the se lection of the members 
of a Ministry, the views held are discordant. It is 
claimed that the Caucus should appo int Ministers. On 


the present occasion a compromise has been made, Mr 


the Caucus selecting 
’ 


Fisher selecting four colleagues, 


Upon the subject of public expenditure, the Common- 


| wealth nae ur party, as at present constituted, may be 


regarded as safe. It is rather by its methods of taxa- 
tion than ie its expenditure of the public revenue that 
the Labour party has given occasion for alarm. Yet, 


| should the party become overwhelmingly strong, it is 


quite possible that new expenditure on projects de- 


tion of the their housing, education, &c., 
might be proposed. 


With respect to administration a 


masses, 
Commonwealth 
necessary ability. Want of business experience and 
training can hardly be made up for by a 
ascertain the duties de oebaed on the political heads o 


The most difficult task to be 
Mr Fisher’s Ministry is the reorganisation 


not suffice, but 
administration. The condition of the department is a 
reflection upon the Commonwealth, which, it 
would inaugurate uniformity of postal 


was expected, 


is worse than the first. If the 
master-General succeeds in making the postal service 
worthy of its name he will go far to make his party re- 
spected. 

Whether the Labour Ministry will be 
Constitution in order to make legislation on the ‘* new 
‘tion ”’ 


next election {at the end of 1909) is doubtful. It 


at the 


is difficult to understand what permanent advantage is | 
Its principle is || 


ue from the ‘* new protection. 
that the worker in a protected industry (and in only 

miner degree the manufacturer) is to be benefited bs 
higher duties. But if the cost of production is to be 
raised to the extent desired, then the duties 


~provided that the purchasing power of the country 
The answer is that duties in such a 


tinue ad infinitum. 


It is doubtful whether the question of military defence 


| will be actively dealt with by the Labour Ministry for 
| some time to come. 


The members of the party are not 
unanimous in their views. Some advocate the ‘‘ nation- 
principle ; others do not want to be com- 
pelled to play at soldiering ; some approve of apply- 


| ing the principle of compulsory military training to 


school children of 12 years of age and upwards (a pro- 
others think that the 
boys should be allowed to complete their education, 


| undistracted by milits iry pomp and circumstance. 


The Navigation Bill as engineered up to the present 
eakin Ministry will probably be pushed 
through. Only two serious points of difference with 
the Home Government remain for tre: atment, but it 
is possible that other points, supposed to be ’ settled, 
may be presented for reconsideration. 

Should the Labour Ministry avoid giving offence, 
shown it, in short, play its cards well, it is within the 
bounds of possibility that the party may secure an 
absolute majority at the next Parliamentary election. 
Then the real struggle will commence. In the mean- 
time the two oppositions should unite, and, imitating 
the Labour party, discipline themselves. At present, 
it must be confessed, some of their numbers are mere 
obstructionists, and do not command anything like en- 
thusiastic support. 


yet to show that it possesses the | 
desire to | 


accom- | 





Temporary expedients will || 
as they fail will widen the rents in the || 


| rates and introduce reforms that could only be accom- |} 
| plished under a federal management. 
| state 


But the last | 
Labour Post- || 


able to get Par- | 
an amendment of the || 


in time to be submitted to a referendum |! 


will become |; 
and importation will increase || 


And so the reasoning may con- || 








'signed to promote labour views as regards the eleva- | 
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Notes on Business and Finance. 


Treasury Returns.—\Ve print in another column the | 
quarterly statement of the National Revenue. The | 
figures for the nine months to December 31st may be | 
summarised thus :— 


-_—— 


; ‘Inc. or Dec. | Estimated 
Peried end- as Compared Inc. or Dec. | 
ing Dec. 31, | with Corre- for Whole 











1908. | sponding Year 1908-9. 
| Period 1907-8 | 
£ £ £ 
CustOMS.. ee eeeeeeeeeeee 21,669,000 — 3,061,000 — 3290000 
Excise ......+++++++++-| 2568000 |— 1,170,000— 220,000 
Estate, &c ,duties ......; 15,350,000 |— 450.000 +- 430,000 
BtamMpe cevccececcccsccs 5,740,c00 + — 260,000 + 110,000 
Lae OE Gésavics<s auest 50,000 = 99.090 
House duty .........0.. 360,000 — 500°C | 4,090 | 
Property and Income-tax| 8,030,000 + 100,00: + 620,000 | 
Postal service ........-.| 14,990,0C0 | — 110,000 + 370,000 
Telegraph service........ 2,355,000 | + 9,000 } 100.00 | 
Telephone service........ 1,125,000 | + 101,000 ; * ’ 
Miscellaneous ......... -| 2,519,397 |\— 138,503— 218,000) 
92,868,347 |\— 5,029,503 2,1 8,000 | 


A favourable feature of the third quarter is that the | 
accumulation of the deficit, which now amounts to| 
over 5,000,000, is slackening, the amount being | 
made up as follows :— | 

Deficit as compared | 


Quarterly Receipts. with the Corresponding | 


£ Quarter Last Year. 
Ist quarter 30,312,613 ........ igs ekcnees ee 
aa NE eu o oe aie a5 pu eee 2,081,293 
aa 4, DIjSOO,1OT seicccce Raeekewe cs 610,821 


92,868,547 ...-ccccsccescccee 5,029,502 

It is impossible to foretell from these figures the pro- 
bable deficit at the end of the financial year. So 
rchable.an authority as Mr Gibson Bowles at the end 
of the second quarter estimated it at 64 millions ster- 
ling in excess of the 2 millions budgeted for by Mr | 
Asquith. It has to be remembered, however, that 
although receipts in the last quarter of the financial 
ear are about twice as large as in the previous ones, 
hey are chiefly composed of pay- 

which are affected by 
fluctuation than other items in. the 
account. As will be seen from the above table, these 
show an increase of £100,000. If the receipts con- 
tinue in the same proportion they will show very 
nearly the estimated increase. The other point to be 
noted is that the last quarter of the current financial 
year will compare, not with periods of expanding trade 
as in the case of the above figures, but with the period 
of deep depression last spring. Although, therefore, 
the estimated decrease from Customs has nearly been 
reached, it is at least possible that the existing 
£,3,000,000 deficit will not be greatly increased. There 





income-tax 
temp< rary 


\ 
t 
ments, less 


trade some 


} 
| 
| 
| 
is perhaps little reason to hope that the items excise, 
stamps, and estate duties will come up to the estimates; 

but, on the other hand, it is fairly safe to assume that 

we have seen the worst of the depression. The last 

quarter is unlikely to show any such deficit as was re- 

corded in the first two quarters of 1908-9. 


The Earthquake in Italy.—The stupendous disaster 
which has befallen the Italian kingdom has few paral- 
lels in European history in its horror, and probably 
none in the amount of life and property destroyed. 
[wo-thirds of Messina is in ruins ; Reggio, its opposite 
neighbour, has almost ceased to exist; the Lipari 
Islands, which are certainly in the danger zone, are re- 
ported to have disappeared altogether, with their popu- 
lation of 21,000; the great international highway 
through the Straits to the Levant and the Far East is 
so altered as to be unsafe for shipping until it has been 
completely charted afresh ; and the south-western ex- 
tremity of the Calabrian Peninsula is covered with ruins 
for about 30 miles on each coast, and has suffered very 
greatly over a.further area of some 70 miles in length. 
South of Messina, and westward on the Sicilian coast, 
the damage appears to have been due less to the earth- 











' quake : 
| waves, which have swept Riposto, done great damage 
| at Catania, and wrecked smaller craft in the neigh- 


ia 





than to its natural sequel, the great tidal 


bourhood of Syracuse; but injury which would ordi- 
narily rank as extremely serious has been inflicted as 
far south as Caltanisetta and as far north in Calabria 
as Catanzaro. The earthquake took place in the early 


| morning, at a time likely to ensure the greatest pos- 
| sible loss of life ; 


its horrors were aggravated, as 
usual, by an appalling 
supply ; it was so complete as to render effective 
rescue work almest impossible, and the subsequent 
suffering seems to have been greatly aggravated by 
lack of provisions and by frost. The estimates of loss 
of life are obviously only roughly calculated on the 
basis of the known population, but they have gradually 
reached 200,000. The district affected is in an earth- 
quake region, on the line of a geological fracture, and 
on the shores, according to some authorities, of a basin- 
shaped marine depression, which is likely to sink fur- 
ther still; parts of it have been sorely tried by lesser 


disturbances in 1905 and 1907, and the whole of 
Southern Italy was already passing through an 


| economic Crisis, owing to the depression in the staple 


¢ 


industry of wine growing and the great drought ot 
last autumn. In anv case, such a disaster would make 


| an end of the modest Budget surpluses which Italy, 


c 
unlike the other great Continental nations, has been 
ble of late years to achieve, and the ruin of a flourish- 


| ing port with considerable silk industries and of a 


large area of fertile country must alone cut off much of 
the revenue of the kingdom. The 
ruined area will, of course, be remitted for some years 


ad . { — 
taxation oj the 


to come. Additional taxation over the rest of Italy is 
contemplated, together with an increase of the State 


railway rates and a 2 per cent. patriotic loan, and the 
nation is ready to acquiesce in these new and heavy 
sacrifices. Some Trench and Austrian insurance com- 
panies are heavily concerned at Messina, but it-is un- 
certain how far their risks cover earthquake. It may 
be noted that the large cash reserves of the two great 
banks at Messina are apparently safe. Relief is pour- 
ing in from all quarters, and excellent servic ' 
rendered by British and foreign naval and merchant 
ships in sheltering the fugitives and bringing 
The King, true to the traditions of his house, has been 
active in participating in the work of rescue. Subscrip- 
tion lists have been opened in the chief Italian citics, 
in Continental capitals, and in the United States. In 
London the Lord Mavor at once announced a Mansion 
House Fund, and his appeal has already received 
liberal response. But no response can be adequate to 
the magnitude of the need. The English insurance 
companies are not much affected, except in the way o! 
re-insurance; but we learn that at least one building 
in Messina was insured against earthquakes at Lloyd's 
for a fairly large sum. 


‘is being 


wants 
reiiel. 


Gold and Silver Statistics —The director of the 
United States Mint (Mr Frank A. Leach) tn his annual 
report estimates the production of the precious metals 
in the world during the calendar year 1907 to have been 
$410,555,300 in gold and 185,014,623 fine ounces of 
silver of the commercial value of $122,0go,cco at th 
average price of silver for the year. The increase in the 
production of silver for 1907 over that of 1906 was 
19,260,000 fine ounces. The production of gold in the 
United States during the year 1907 is estimated at 
$90,407,700, and silver for the same _ period at 
56,514,700 fine ounces, of the commercial value of 
$37,299,700 at the average New York price of silver for 
the calendar year 1907, namely, 66 cents per ounce. 
The consumption of the precious metals in the United 
States in the industrial arts during the calendar year 
1907 is estimated in gold, $40,727,070, and in silver, 
24,369,784 fine ounces. Of the gold consumed in the 
arts $33,549,495 was new material and $7,177,575 old. 
Of the silver used in the arts 22,137,243 fine ounces 
were new material and 2,232,541 fine ounces old. The 
United States Government made a profit during the 


rr rrr. 


thunderstorm with torrential | 
| rain, by gas explosions, and destruction of the water 
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fiscal year ended June 30, 1908, of $10,541,371 on the 
coinage of silver, nickel, and one-cent bronze pieces. 
This represents the difference between the price paid by 
the Gov erensent for the metals and their coinage Vv value. 
There were collected from the Government of the 
Philippine Ish inds charges for the execution of coinage 
for those islands amounting to. $203,287. Further sums 
were collected from the Mexican Government for 
coinage executed, the balance of $489,127 being de- 
rived from charges on deposits, the manufacture of 
medals, and from miscellaneous sources. The stock of 
gold coin in the United States June 3oth last is esti- 
mated at $1,535,169,328, silver coin $715,015,595, in- 
cluding $568,259,812 in silver dollars; gold bullion 
held by the Treasury, $79,971,247, and the silver 
bullion (cost value), $7\979,000. T he stock of gold coin 
in the world at January 1, 1908, is estimated at 
$7,014,600,000; silver coin, $3,530,700,000; and the 
uncovered paper, $4,302,500,000. Silver bullion pur- 
chased for subsidiary silver coinage during the year 
aggregated 18,819,279 standard ounces, and mutilated 
and uncurrent United States silver coin of the face 
value of $1,162,982 was received for recoinagé. 
Further, 535,833 ounces of silver bullion were pur- 
chased for the Philippine Government, the cost of 
which, $295,054, was reimbursed to the United States | 
by the Government of the Philippines. The coinage 
| executed by the American mints during the fiscal year 
1908 amounted to $197,238,377 in gold, of which 
$106,182,420 were in double eagles and $4,829,060 in 
eagles of the designs prepared by the American 
sculptor, the late Augustin Saint Gaudens. The amount 
of subsidiary silver coinage executed was $16,530,477 
which is the largest subsidiary silver coinage executed 
in any one year since 1877, W ‘hen the Government was 
preparing for the re sumption of specie payments, issu- 
ing subsidiary silver coins in redemption of fractional 
currency. The amount of nickel coinage executed was 
$1,946,008. There were coined for the Government of 
the Philippine Islands 25,003,915 pieces of silver coin, 
of the value of 18,131,793 pesos, and for the Govern- 
ment of Mexico, 1,397,291 silver 50 centavo pieces. 





The Humber Meeting.—-We referred last week to the 
scheme of reconstruction put forward by the Humber 
directors, and described it as preposterously unfair. 
Ve are glad now to see that at Wednesday's meeting 
in Birmingham the proposal was suspended, and a 
committee appointe d to consider the ¢ ompany’s present 
position, to inquire into the causes which have pro- 
duced it, and to examine other schemes of reconstruc- 
tion. The reports of the meeting published in the 
London papers have, unfortunately, not been very full, 
and it is difficult to follow the proc eedings in detail. 
But it appears that the directors almost allowed their 
case to go by default and made little or no attempt to 
resist the suggestions of the opposition. After the 
chairman had made his opening speech, in which (to 
judge from the reports) he did not try to defend the 
equity of his scheme, Lord Russell moved for the ap- 
pointment of a committee, and demanded an indepen- 
dent report. | This demand was supported, and the 
chairman admitted that ‘‘ he was disposed to agree’ 
with it. The proposal was therefore adopted, and 
committee has been appointed. It is indeed essenti: ' 
that the shareholders should have fuller and more in- 
dependent information of their position. before they 
agree to any scheme of reconstruction. “When a com- 
pany makes a profit of £150,000 and pays a dividend 
of 20 per cent. one year, and then: twelve months later 
records a loss of £,23,000, there is obviously some- 
thing to be explained. But when the directors, with- 
out explaining the loss, suggest ‘a scheme of recon- 
struction by which the preference shareholders are to 
lose 6s 8d on every 41 share, the position becomes 
still more extraordinary, and the only possible arene 
is the appointment of a committce of enquiry. 
board that has landed the companyrin such a «Na 
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clear an injustice for the | 


its proposals involve 
The chairman on Wednesday 


senior shareholders. 


so 


denied that there had been any thought of rushing 
the scheme through. That may be so; but it was 


certainly unfortunate that the report should have been | 
issued just before the Christmas holidays, and it is 
very lucky that in spite of the holidays shareholders 
were able to combine before the meeting. A circular 
issued by Mr Morison at the end of last week un- 
doubtedly did a great deal to consolidate the opposi- 
tion, and the thanks of all the preference shareholders | 
are due to him for his action. We may hope that the 
committee will evolve a clearer statement of the com- 
pany’s position and a juster plan of reconstruction. 





-_- 


The New Era in Venezuela.—Venezuela has at last | 
got rid of President Castro, and may now prepare to 
follow the admirable example set by her neighbour, 
Colombia, in developing her immense natural resources || 
by the aid of foreign capital, which the late Dictator 
had frightened away by a policy of pillage. * The new 
Government has begun well. It has sent a_ special 
commissioner to Paris and the Hague, who will discuss | 
the existing difficulties with the French and Dutch 
Governments in conjunction with the Venezuelan | 
Minister in Paris; and it has repealed the obnoxious | 
decree of last May, which interfered with the trade be- || 
tween the Dutch West Indies and Venezuelan ports. 
Trinidad has suffered considerably in the past from the 
vexatious conduct of the Venezuelan authorities, and 
should benefit considerably from the new régime. <A 
Colombian grievance has also been removed by the re- 
opening of the natural outlets for the trade of the north- 
eastern districts of that State through Venezuelan terri- 
tory, and the restoration of the Custom houses closed 
by President Castro ; and, a measure of financial 
autonomy has also been restored to the State Govern- 
ments, we may hope that they will support the new 
régime. The arrival of a commissioner from th 
United States Government should help to keep Genera! 
Gomez and his supporters in the right path. No one, | 
except the dismissed Venezuelan officials, is likely to | 
wish President Castro back again. His seven -years 
Presidency -has not merely retarded the development 
of his country, but has embroiled it with most | 
of the European Powers, the United States, and | 
Colombia, and has helped to embitter the relations of 
Germany both with Great Britain and with the United || 
States. The only good results have been to provide 
the Hague tribunal with an opportunity for showing 
its efficiency, and enable the United States Governmeni 
to lay down reasonable limitations. President 
Castro himself does not seem to have differed greatly 
from the ordinary type of South American dictators, 
except that his previous career an up-country 
ranchero saved him from the hesitations which || 

might have arisen from a greater knowledge of foreign || 


as 


as 


politics. He had the common desire of such potentates | 
to annoy the foreigner and to enrich himself ; though |) 
there is reason to think that foreign agents in_ his 


country sometimes gave him fresh provocation by re- | 
taliating in kind. Only two of the companies to which 
he granted concessions paid dividends, and 72 are said 
to have gone into liquidation, He has acquired vast 
wealth through monopolies, and has begun to spend 
it royally in Paris and Berlin. But his power was 
personal, and the fears of his supporters led them to 
plot against his deputy, who foiled them by the daring 
act of personally arresting their chiefs. This beginning 
gives good hope for the future of the new Government, 
tho ugh it will probably take some time to extirpate the 
habit of revolution. However, this has been done in 
Colombia and Mexico, and General Gomez has admir- 
84 examples to follow in Rafael Reyes and Porfirio 
Diaz. : 





The Valorisation Scheme.— The terms of the contract 


has no right to ask the shareholders for a blind | on which the valorisation loan was based provide, it 


expression of confidence in; itself,, especially when will be, remembered, for the appointment of a.com- 
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mittee of seven members ‘resident in the U.S.A. or 
Europe, of whom four shall be nominated by Messrs 








: Renewal of the German Bank Act.—The German 


Government has prepared a Bill for the renewal of the 


Schroeder, two and their successors by the ‘‘ Société! Bank Act for another period of ten years, and it has 


Générale,’’ and one and his successor by the Govern- 
ment. The committee is to be invested with 
powers of controlling the sale and liquidation of the 
coffee, which may be sold, by public auction or sealed 


tenders, at the price of the day, at the discretion of the | 


committee. The minimum sales are to be 500,000 
the market undisturbed during the present year ; 
600,000 in the first half-year of 1912. 700,000 in 1912, 
&c., and 700,000 bags per annum thereafter, so that 
the sales must be completed by 1920. The committee, 
however, has irrevocable powers to determine the time 
of sales above the obligatory minimum. A fortnight 
ago we referred to the difficulty of disposing of the 
coffee without affecting the normal working of the 
market, and that difficulty is still before the committee, 
but the arrangements arrived at will prevent the un- 


ing for favourable prices. 
as follows :-— 


Bags. | Bags. 
ee eee 1,876,644 | Bremen ............ 109,994 
New York ......00.- ts tL re 109,807 
Hamburg .......6. 1,621,023 | Marseilles .......... 100,000 
Antwerp.........s0. 1,075,000 a 
EEE Sink cciccete 199,500 6,994,920 
Rotterdam ...00.... 155,191 ! 


These are official figures. 





The Silver Market in 1908.—The history of the year 
in the silver market is curious and interesting. The 
depression in India had an inevitable effect on prices, 
and quotations fell almost continuously throughout the 
twelve months. ‘* The outstanding feature,’’ write 
Messrs Samuel Montagu and Co., ‘‘is a_ persistent 
depreciation, and the average monthly quotations 
descended by successive steps,’’ falling from 25d-26d 
in the first quarter to 22d-23d in the last two months. 
Other Governments besides India were unusually slack 
in their purchases, and the United States in the first 
three-quarters of the year took only 100,000 ounces for 
special purposes, while Germany satisfied all its 
demand for currency by recoining thalers called in from 
circulation. On the other hand, the Indian, bazaars 
were “ calling for silver week after week,’’ and a record 
shipment was made in October, to be broken again 
in December. 

Meanwhile, the Indian Treasury, continue Messrs Samuel 
Montagu and Co., registered a steady flow of silver rupees back 
to the Government coffers. This, coincident with a persistent 
upcountry demand for bar silver, clearly showed, as time went 
on, that the native, attracted by the fall in silver, was replacing 
the coins in his waist cloth by ornaments on the family limbs. 
This reflux became ere long an embarrassment to the Govern- 
ment, who were confronted by an increasing redundance of cur- 
rency, which prevented the sale in London of Council drafts, 
and’ threatened a loss of control over the exchange ‘between this 
country and India, hitherto so successfully maintained since 
the closure of the free mint. To restore the equilibrium, the 
gold securities in the gold reserve were partially replaced by 
silver rupees, the Government shipped sovereigns from India, 
and released £2,000,000 in sovereigns earmarked in London, as 
security for the note circulation. Fortunately the Monsoon was 
fairly satisfactory, and gave promise of favourable harvests, 
whereupon remittances eastward again came into request, and 
the India Council resumed drawing on India. A vast specula- 
tive movement arose in the Bombay bazaar, in the course of 
which a vigorous effort was made to corner the “bears” by 
locking up the local stocks, which touched at one time the huge 
total of about £2,000,009, the actual weight of which, at prices 
ruling at the commencement of 1907, would have been worth 
£2,800,000. The struggle centred on the mid-November 
settlement, for which as the date drew near, a premium of 3 
per cent. was quoted over silver to be shipped from London. 
Such a premium has not been unusual; but, with a stock of 
20,000,000 ozs lying idle on the spot, the situation was unique. 
During the year £9,200,000 of silver has been shipped 
to India against 410,700,000 in 1907. But this figure 
is ‘misleading, as though the value is £1,500,000 
less the volume is 5,000,000 ounces more. Unless the 
price rises in the near future many mines will close 
down unfil’ the value becomes enhanced. Some time 
must ‘élapsé before mines are closed in consequence of 
a fallin price; the process of production is so pro- 
tracted that it‘cannot be arrested at short notice. 


full | 





already been laid before the Federal Council for its 
approval, and will probably reach the Reichstag within 
a few months. It is said in apparently trustworthy 
quarters in Berlin that the new Act will contain no 
provision radically changing the legal basis upon which 


| the Reichsbank rests, the recent Currency Commission 
bags in the six months, January to June, rgro, leaving | 


having shown a strongly predominating weight of 
opinion against.any such change. It seems practically 
certain, however, that the following changes will be 
made :—The quota of untaxed notes will be raised, a 
considerable addition to the reserve fund will be pro- 
vided for, and the notes of the Bank will be declared 
a legal tender. The increase of the free-limit for note 


| issues will have no influence in practice upon the volume 


rr 


of the circulation, since the management has never 
been restrained by the note-tax from putting out as 
many notes as were called for by the market. The in- 


certainty which-would have followed a policy of wait- | crease of the reserve will probably prevent the addition 
rhe coffee is distributed | of new capital, which had been demanded by some of 


the former advocates of the double standard, under the 
belief that a big capital for the Reichsbank would 
make money easier. The bestowal of legal tender 
quality upon the notes of the Bank will make no prac- 
tical change in the business practice of German people, 
since the notes are already received everywhere as 
readily as gold. 


Pauperism in England and Wales.—\W ith the 
approach of winter and bad weather the number of 
paupers in receipt of relief throughout England and 
Wales naturally increases, and the statement for 
Novémber, just issued by the Local Government 
Board, shows an ircrease of .5 compared with the 
previous month in the ratio of paupers per thousand 
of the population. At the same time last year the in- 
crease was .6, but the upward movement this year has 
been‘on a higher level, as is shown in the followin 
table, which gives the ratios per thousand of t! 
population in receipt of relief for the six months ene 
ing with November :— 














At the 1907. — - — 1908. — —~ 
End of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
Jans. .c+. & . 149 SPS sc. TR 26. ee ss: ee 
July .... 68 146 .. 214 Ts cc 346 .. 
Aug. . 69 146 .. 21°5 72- « Bh -..- Be 
Sept. .... 69 6... Be «i. Te 149 .. 222 
Ge aces TH Oe ccs Bi ew CE. rte eae eee 
THOU cess. 7B 150 .. 225 7: « 455 23-4 


Indoor pauperism, it will be noticed, did not increase 
so rapidly during November as during October, or even 
November, 1907. The ratio for indoor pauperism in 
November last is, however, the highest recorded in 
this statement, which goes back to November, 1868. 
Another table shows the state of pauperism at the end 
of each November for the past ten years:—. 


Ratio per 1,000 


| 
Number of Paupers. 





























i|Estim’t’d| Inhabitants. 
Year. | Popula- — rieooneetnnen 

| wae |In-door| + aoe. jin-door| Nong | Total 

——_| - | ——=—|- —> | >_< 
1898 ~ (53,517,725 211,164 498,807 709,971) 6:7 | 158 | 225 
1899 .. 31/881°365| 206,025] 481.136 687,161} 65 | 151 | 216 
1900 «(52,249,187 20 282) 478,482 685,764 64 | 149 | 213 
1901" . . |32,621,263) 216,288, 485,163, 701,451) 66 | 149 | 215 
1902 .. |32,997,626) 222,698 493,453) 716,151) 67 | 150 | 21-7 
1903 .. |33,378,338| 232,849) 498,889 731,738 7:0 | 149 | 21-9 
1904 .. |33,763,434| 251,481 539,010 790,491} 74 | 160 | 23-4 
1905 .. |34,152,9 ae aes 542,866 799,751) 75 | 159 | 23-4 
1906 .. |34,547,016| 258,612 525,969-783,981 75 | 152 | 22-7 
1907 .. 34,945,600} 263,396} 524,477; 787,875 75 | 15:0 | 22:5 
1908 .. |35,348,780| 277,561) 548,784 826,345, 7:9 | 155 | 23-4 





In London alone, the number of paupers, while larger 
than at the end of October and considerably larger 
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than at the end of November, 1907, did not show such } 


an alarming growth as during the previous month: 


The ratios per thousand inhabitants, compared with a 


month and a year ago respectively, are as follows :— 
Indoor, 16.9, against 16.6; both in October and 
in November, 1907; outdoor, 10.2, againgt 10.2 


. 
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and 9.7; total, 27.1, against 26.8 and 26.3. From a 
comparative statement of the number of paupers at the 
end of November in each of the eleven divisions of 


England and Wales, we find that some improvement | 


as compared with the corresponding month of the pre- 
vious year is noted in the case of the West and Central 
districts.of London and in the South Midland and 
South-Western districts. The distress was especially 
severe in Lancashire and in the North. 


The Powers of the Inter-State Commission.—It is now 
nearly two years since Mr Harriman. was called before 
the Inter-State Commerce Commission and cross- 
examined on the stock dealings he had _ carried 
through in connection with the Union Pacific. Many 
of the questions put to him he flatly refused to answer, 
on the ground that they were ultra vires, and did not 


to decide. Quite apart from its importance to Union 
Pacific shareholders, this question deserves attention 
because it is part of the general struggle going on 
between the National Government and the great cor- 
porations. In his last ‘‘ Message ’’ President Roose- 
velt spoke of the difficulty in which he and his adminis- 
trators were placed for want of an effective weapon to 
deal with corporations sheltering themselves behind 
‘State rights.’’ Fresh legislation, he hinted, would 
be necessary to place more power with the Federal and 
less with the State Government. We imagine that the 
necessity for this legislation has not been diminished 
by the decision given recently in the Supreme Court, 
which decided that Mr Harriman was in the right when 
he refused to answer personal questions put to him with 
regard to his stock operations. The Inter-State Com- 
mission, the Court has declared, had no right to put 
these questions at all; they were not within the scope 
of its power, and the witnesses were justified. in main- 
taining silence. 

The result of the Commission’s arguments would be that 

whatever might influence the mind of the Commission in its 
recommendations is a subject upon which it may summon wit- 
nesses before it and require them to disclose any facts, no 
matter how private, no matter what their tendency to disgrace 
the person whose attendance has been compelled. 
The power of the Inter-State Commission, then, has 
been considerably diminished by this decision, and the 
Federal Government’s obvious line of attack is 
stopped. It is, therefore, probable that Congress. will 
accept legislation giving the Commission greater 
powers than it possesses at present, and make it com- 
petent to deal with other abuses than the excessive 
increase of fares and rates. At present the movement 
of the law is in exactly the opposite direction from the 
line indicated by the President. 


Wheat Prices and Wheat Standards.—In reference to 
our article surveying the course of wheat prices, which 
appeared in the Economist of December 19, and was 
based, it will be remembered, on statistics supplied to 
us by Mr Broomhall, a correspondent has questioned 
us about the wheat standards used in different 
markets. He was surprised to find that, according 
to our tables, the prices of wheat in London at various 
dates were so much lower than the corresponding 
prices of wheat in Berlin. The actual prices quoted 
were as follows :— 

London. 

s a 


31 10 
31 2 


Berlin. 
Price per 480 lbs. 
At the beginning of August ...... 
In the middle of October 
At the end of November ..... o:@ ..«;m 8 
On December 15th.......... 49410 .. 32 8 


The difference in three cases was somewhat greater 
than the German duty on wheat. Asa matter of fact, 
this is only what might be expected, for the interference 
with commerce caused by Customs naturally makes 
a small addition to the price when you are comparing 
a Free-trade country with a country which imposes 
a duty. We have, however, sought further informa- 
tion from Mr G. J. S. Broomhall, who writes :— 
‘ Berlin standard wheat weighs 60} Ibs per Imperial 
bushel. It closely resembles an ordinary British 


8 
os; . 
44 0 





— 


THE ECONOMIST. 


{January 2, 1909. 


sample, and is inferior to good Canadian wheat for | 
milling purposes by about 2s to 3s per quarter. The | 
Berlin, Paris, and Perth standards are all very much 
alike in appearance, all being of the same _ natural | 
veight, the minimum which passes in contract being | 
60} Ibs Imperial measure. If higher quality be ten- | 
dered, the price to be paid is raised proportionately, 


| but, as a rule, the seller tenders wheat closely approxi- | 


mate to the prescribed standard.’ 


The Victorian Budget, 1908-9.—The Treasurer of the 
State of Victoria delivered his financial statement for 
1908-9 on November toth. A year previously he esti- 
mated that there would be a surplus of 4.14,168 cn 
the operations for 1907-8, but the surplus proved to be 
£440,151. For several years the same farce has been 
played, the revenue being under-estimated in order that 


affect the point which the Commission was called upon | the country should be subsequently dazzled by large 


surpluses. The estimates of expenditure have also || 
been kept down, but expenditure has afterwards been | 
incurred out of the so-called surplus. Latterly more | 
care has been exercised, and the whole of the surplus | 
for 1907-8 has been applied to the reduction of the old | 
deficit. For 1908-9 the revenue is estimated at | 
£8,116,250, comparing with actual receipts for 1907-8 || § 
£,8,288,508, and the expenditure at 48,115,153, |) | 
against 47,848,357 (actual) for 1907-8. The estimated | 
surplus for 1908-9 is, therefore, 41,097. Whether the | 
estimates are sound or not, time will show. | 
For years they have been unsound. For the last | 
six years the ‘‘surpluses’’ have amounted to over | 
£3,048,000, although next to nothing was estimated | 
each year. It is true that a considerable portion of the | 
sum named has been applied to reduction of indebted. | 
ness. But the balance has gone in ordinary expend- 
ture, which should have been included in the estimates. || 
With regard to the public accounts, the Auditor- | 
General has penned some strictures upon two or three || 
items. But it is doubtful whether they will be re- || 
garded, or serve as an admonition for the future. 
Apart from the vagaries of the Treasurer, it should 
be recognised that the financial position of Victoria, | 
in common with that of nearly every other Australian |, 
State, has greatly improved during the last five years, || 


an era of great prosperity having followed the drought || 7 


that culminated in 1903. 


is unhappily || 
true that much of the present unemployment is due to || | 
the fact that large numbers of boys and girls are || 
employed on leaving school in work which is either 
purely mechanical or merely temporary, and which | 
leaves them without any qualifications for further em- | 


The Seeds of Unemployment. — It 


ployment. A notable appeal for a careful consideration | 
of this aspect of the problem of unemployment was re- |, 
cently issued from Toynbee Hall. As this appeal con- 
tended, ‘‘ the seeds of much future unemployment are | 
sown in the period of adolescence between the ages of || 
fourteen and twenty.’’ Were the matter less important, | 
the names of the signatories alone would have com- || 
manded attention; but this aspect of the question 
is clearly so vital to the whole that any legisla- 
tion which left it untouched would be quite 
inadequate. What, then, are the industrial con- 
ditions which thus affect the boys and. girls 
‘mployed? In the first place, there are certain 
industries where ‘‘ the conditions under which boys | 
specially are employed are actually detrimental to their 
moral and physical welfare.’’ Under this head are 
classed the various kinds of street selling, and such | 
precarious occupations as the touting for carrying | | 
luggage at railway stations. Expert opinions and |) | 
Statistics here quoted leave no doubt as to the evil and || | 
lasting effect of these and similar means of liveli-| | 
hood. To take one example: ‘‘ figures obtained from 
Glasgow show that in that city out of 1,454 youths 
between 14 and 21 charged with theft and other 
offences inferring dishonesty in 1906, 83 per cent. 
were boys occupied as street traders, hawkers, &c."’ | 
Then there are ‘‘ the large and growing number of in- 
dustries which give their employees no adequate train- 
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THE REVENUE. 


I.—An Account of the Tota Revenvur of the Unrtrep Krinxopom in the undermentioned periods of the Year ending March 31, 1909, 


as compared with the corresponding periods of the preceding Year. 


Quarter from October 1 to December 31, 1908, compared with 
the corresponding Quarter of the preceding Year. 





Quarter ending Quarter ending 











Period from April 1 to December 31, 1908, compared with 
the corresponding Period of the preceding Year. 




















| Period ending | Period ending | 
Dec. 31, 1907. | Dee. 31, 1908. | Increase, Decrease. | Dee. 31, 1907, Dec. 31, 1908. Increase. Decrease. 
—cesassassiesstsisentcielieacitlieniiiaipahidiuiaainniatial spaniel ciliata sienna sciinleatataiia cheat eames 
£ £ £ £ £ | £ z 2 

CMSROMND occ caeccd sacWnctebenss¢s 8,583 00) 7,636,000 - 947,000 24,730,0C0 | 21,659,000 aa 3,061,000 
EXCis€ .....seessceeeeececseesees 10.720,000 10,170,000 ua 550,000 26,850,000 | 25,680,000 1,170,000 
Estate, &c., Duties .........0.+:- 4,100,000 4,700,000 €00,000 ee | 13,800,000 | 13,350,000 450,000 
BEAM PS oo ceccccccccccccccssoceses 2,010,000 2,060,900 £0,000 ee | 6,000,000 | 5,740,000 260,000 
Cae SR ccrhbaeibebalsetdan ued a x a ee | 50.000 50,000 es os 
Sets MEN, <a déndesonisiacinakees 60,000 - 80,000 20,000 410000 | 360,0€0 50,000 
Property and Income Tax........ 2,010,000 2 290,000 280,000 - 7,930,000 | 8,030,000 100,000 “s 
Dasteh MINING 550 bord Viwenvcnnds 4,£50,000 4,580,000 és 70,000 12,100,000 | 11,990,000 ad 110,000 
Telegraph Service .........+.... 713,000 740,000 27,000 oe 2,346,000 | 2,355,000 | 9,003 is 
Telephone Service ........... (64 357.000 400,000 43,000 1,024,000 | 1,125,000 101,000 
Cite EAs cds 5 sn bekevica cede 140.000 145,000 5,000 370,000 | 380,000 10,000 
Receipts from Suez Canal Shares 

and Sundry Loans ............ os 38 602 38,602 a 688,500 | 649,532 | se 38,963 
Miscellaneous ....ccccsscccecees 523,548 416,125 ts 107,423 1,599,350 | 1,489,815 « 109,535 

ROGNED sniv'ndss whkinecsyeces 33 865,548 33,255,727 1,063,602 1,674,423 97,897,850 92,868,347 220,000 5,249,503 
| See ae 





_Net Decrease, £610,821. 


Net ‘Decrease, £5,029,503. 


II.—An Account showing the Recerpts into the ExcueQqver in the Quarter ending December 31, 1908, the Issues Out of the same 
the CHARGES on the ConsoLipaTeD Funp at that Date, and the Surpius or Dericrency of the Balance in the Exchequer 


on December 31,1908, in espect of such Charges. 














Revenue received, as shown in Account I. ...........ceeeeeeeecces 33,265,727 | Net Deficiency of the Balance in the Exchequer to meet the charge 
Advances for Purchase of Bullion Repaid...................0.e005- 150,C00 on September 30, 1908, as per last Account .........--0+-eeeeee 1,953,027 
Repayment on Account of Principal of Cunard Loan .............. 130,00 | Amount applied out of Revenue to Supply Services............- --. 29,694,350) 
Money raised by creation of Debt— £ | Consolidated Fund Charges for the Quarter to December 31, 190 
Oe hh thes ck uleia wins eumdveed de benseedencess 5,000,000 | (including Interest payable on January 5, 1909, in respect of 
Under the Telegrarh Acts, 1892 to 1907 _.......... 500 000 Public Debt, as per Exchequer and Audit Departments Act, 1866 
Under the Naval Works Acts, 1895 to 1905 ..,....... 277,000 (29 and 20 Vict., c. 39, sect. 12), viz. :— 
Under the Military Works Acts, 1897 to 191 ........ 150,000 | Remaining 
Under the Public Offices Site (Dublin) Act, 1905 .... 10,000 | to be 
Under the Public Buildings Expenses Act, 1905 .... 87,000 | Issued Issued 
—— 6,023,000 | Before the _ After the 
Temporary Advances on the Credit of Ways and Means— Endofthe End of the 
Re TT I 6 dean sdnincecneies ead a eaidse + we 5,£00.009 Quarter. Quarter. 
By other Advances ......... SAdkue ca wae dds eenbens },C00,CO0 | £ 
——- 6,500,060 | National Debt Services ..............e0ee08 $29,010 4,436,413 
— | Other Consolidated Fund Services.......... 143,222 .. 269,290 
46 059,727 | Payments to Local Taxation Accounts, &c.. 2,998,527 .. 89,000 
Deficiency of the balance in the Exchequer to meet the charge for | Issues to meet Capital Expenditure— 
CO URINE | sivdacedwiccvgeneasceeesds.ceeekdsenss dednceen séece *2,764,063 Under the Telegraph Acts, 1892 to 1907.. 309,000 
*This Deficiency is in respect of the Charges remain- £ Under the Naval Works Acts, 1895to 1905 246,000 
ing to be paid after December 3], 190%, as shown Under the Public Offices Site (Dublin) 
on the other side of the Account, viz. ........ P 4,794,703 CS PSE Pras ee 10,000 
After the Balances in the Exchequer at the Banks | Advances for Purchase of Bullion for 
of England and Ireland on December 3i, 1908, CDi tCaaccvienedtacdas vadecseasctaueds 20,000 
have been deducted, Viz.......ccsceessees inteeuene 2,030,640 Advance for Interest on Exchequer Bonds 
—eenteemrmte | issued under the Capital Expenditure 
2,764,063 | (Money) Act, 1904.............. enktcoe « 45,000 
=s ; Repayment on account of Principal of 
| Cunard Loan applied toreduce Debt under 
| the Cunard Agreement (Money) Act, 1994.. 130,000 
The deficiency in Great Britain is .... 3,192,993 | Redemption of Unfunded Debt— 
But there isa Surplus in Irelandof . 428,950 PEN. i ghndcceunecesaubnddanbenes 5,000,000 
qommeeenphene Old Sinking Fund (further part of Surplus 
2,764,065 ee eee 1,000,000 
10,881,759 4,794,703 
~ ——— 15,676,462 
Temporary Advances on the Credit of Ways and Means Repaid .. 1,500,00 
43,823,790 | 48,823,79 








ing for industrial life.’’ 
the boy’s or girl’s life are wasted. 
firms, who are often dismissed at 18. 


cal operations. 
and shifters in the textile industry, ‘‘ drawers-off ’’ in 
saw mills, and so on. 
ing that will fit them for any employment other than 
that of the unskilled labourer. That some remedy is 
needed seems clear. The authors of this appeal do 
not believe in the possibility of reviving the apprentice- 
ship system to any extent. They make, however, 
several important suggestions. 
(1) The adoption of a system of compulsory attendance 


at continuation schools up to the age of 17, accom-| 


panied by a compulsory reduction of working hours 


among young people under that age, together with the | 


development of full-time day trade schools, admitting 
children suitable for skilled industrial training. Com- 
pulsory continuation schools, such as are here sug- 
gested, already exist in Germany. 
the school-leaving age, together with the abolition of 
the “‘ half-time’? system. (3) The development of a 
national system of children’s employment committees 
on a wider basis tham now exists, working in associa- 
tion with the labour exchanges, and in close connection 
with the elementary schools of each district, whose 
functions shall be to assist the children leaving the 





And this is perhaps the most | 
disastrous condition, for it means that the best years of | 
In this category 
are included the van boys employed by many private | 
Large numbers | 
of boys and girls, too, are employed in purely mechani- | 
Such are the loom children, doffers, | 


Most of these receive no train- | 


They recommend— | 


(2) The raising of | 





schools to secure employment so far as possible suited 
to their capacities, and of a permanent character. (4) 
The prohibition of street-selling by all children under 
17 years of age. While few will doubt the theoretical 
value of these recommendations, the difficulty of put- 
ting them into practice will be generally recognised. 





The Panama Canal.—\While the controversy over the 
construction of the Panama Canal is still raging at 
Washington, and many people are asserting that the 
present scheme for a lock canal will have to be aban- 
doned, Mr J. Bucklin Bishop, secretary of the Canal 
Commission, has issued the following cheerful state- 


ment :-— 


There has been excavated from the line of the canal since the 
Americans took control about 56,000,000 cubic yards. This, 
as near as can be calculated at the present time, 1s about one- 
third of the entire excavation necessary to complete the work. 
In 1908 down to November rst nearly 31,000,000 cubic yards 
were removed, and the total for this year will not be far from 
37,000,000 cubic yards. This will bring the grand total of 
‘American excavation to about 60,000,000 cubic yards. As 
practically all of these will have been accomplished within three 
vears, the average is between 36,000,000 and 42,000,000 cubic 
yards a year. i 
Nevertheless, there is clearly some doubt in the minds 
of American statesmen. Otherwise we hardly think 
that Mr Taft would have planned an excursion to 
Panama before he takes office as President. 
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Agriculture in 1908.—-Farm crops were not in a very | Miss Lucy Blakey, late of De Walden Lodge, East- 


1908, as 
January 


flourishing condition at the beginning of 
the seed-time was extremely wet. During 
crops very quickly showed a marked 


being in excellent heart for sowing. This permitted 


some of the deficiencies of the autumn sowing to be | Mr C 
| Mr CGC. 


| the Hull and Barnsley Railway. 


made up. Barley, oats, peas, and beans were drilled 
to a much greater extent than is usual so early in the 
season. March and the first fortnight of April again 


proved very wet, seriously delaying the sowing of the | 
i The drought during June played havoc | 
with the root crops, and in many Cases resowing Was | 3 
| been appointed 


spring corn. 


necessarv. Excellent weather prevailed for haymak- 
ing during June and the first part of July, but the floods 
during the latter part of July caused a great deal of 
damage to the later crops, besides laying much of the 
corn. The harvest was rather late in beginning, but, 
on the whole, the weather was satisfactory during the 
first fortnight in August, and those whose corn was 
then ready secured their crops in excellent condition. 
On August 19th a prolonged spell of wet weather set 
in, lasting till about the third week in September. Har- 
vest operations were carried on during this period 
under the most trying circumstances, nearly all the 
crops sustaining very serious damage. What pro- 
mised to be a record crop of hops was almost ruined 
| by a hurricane on September 1st. Happily, an excel- 
lent autumn has enabled farmers to prepare.their seed- 
beds in splendid condition, and the present appearance 
of the growth of crops leaves little to be desired. The 
maximum price of. wheat was 35s 6d per quarter in 
the last week of January, and the minimum was 30s 5d 
per quarter in March and July. Barley commenced the 
year at 26s od per quarter, falling to 23s 1d in July, 
rising again during October and November to 27s 6d, 
and falling to 26s god in the third week of December. 
Oats stood at 18s 4d per quarter in the first week of 
January, rising to 18s 10d, but falling again in Novem- 
ber to 17s. So far as live stock are concerned, the 
season has proved generally a favourable one. The 
weather was mild during lambing, and while the crop 
of lambs was rather above the average, the number of 
| deaths was comparatively small. Food has been very 
plentiful, and the season would have been an extremely 
good one for breeders and graziers had it not been for 
the fall in prices, particularly so far as sheep are con- 
cerned, during the autumn of the year. It is difficult 
to. assign a reason for the great decrease in the value 
of mutton and sheep, but the fact remains that the pre- 
sent. value.of the farmers’ flock.has fallen by about 
20 per cent. since January last. - For dairy farmers the 
| year has been satisfactory. ae 


Wills and Bequests:—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Sir George Thomas Livesey, late of Shagbrooke, Buck- 
land, Reigate 

Sir Robert Henry Symes, late of Burfield, Westbury- 

} on-Trym k 

‘Sir Elliott Lees, Bart., late of 14 Queen Anne’s Gate... 

'Mr Frank Hardcastle, late of Firwood, Bolton 

‘Mr John Lewis Roget, late of 5 Randolph crescent, 
Maida hill 

Mr William John Davey, late of Homeleigh, Aigburth, 
Liverpool 

‘Mr George Henry Taylor Whitehead, late of Compton 
Castle, North Cadbury, Somerset 

Mr Thomas Pole Wansbrough, late of Queen’s road, 
Weston-super-Mare 


Mr Edward Wilson, late of Broughton House, near 
Preston . 


‘Mr Robert Ingalton Drake, 

|. Windsor 

Mr ee Edward Jennings, late of Gellideg, Kid- 
welly 

| Mr Charles Vallance, late of Mansfield, Notts. 

‘Mrs Laura Jane Kelly, late of 7 Prince of Wales terrace 

‘Mrs Martha Josephine Fontaine-Besson, late of 5 Rus- 

/.. sell mansions, Southampton row , 

Pig machel Ary David, late of 115 Canfield gardens, 


£ 
157,063 


445413 
4955233 
115,394 
735529 
80,427 


204,234 


735395 
60,980 
late of 21 Trinity place, 

57,991 


59,084 
58,836 
56,823 


46,610 


. 46,220 
{Mr’Thomas Henry Baylis, late of 15 Kensington gardens 
.| square 
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| Sir John Henry Gibbs Bergne, late of 13 Pembroke 
and February, however, the rainfall was small, and the | 
improvement. | 
February particularly was a capital month, the land | 
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Mr George Joseph Lavino, late of 4 Whitehall court... 35,713 


bourne 335581 


road, W. 


The following changes of management and direc- 
torate are announced:—Mr H. T. Anstruther and 
\V. Trotter have been elected directors of 
The directors state 
that Mr Anstruther was a Junior Lord of the Trea- 
sury in the Unionist Ministry, and is ‘‘not un- 
acquainted with railway matters.’’ The Canadian 
Bank of Commerce notify that Mr H. V. F. Jones has 
one of the managers in London, 
and will hereafter sign as manager. Messrs Neu- 
mann, Luebeck, and Company have acquired the 
goodwill of the firm of Messrs Derenberg and 
Meyer as from January 1st, and have taken as 
manager Mr A. E. Lowenthal, hitherto a junior 
partner in the firm of Messrs Derenberg and 
Meyer. Owing to the state of his health, Mr 
E. de Pury is retiring from the firm of De Pury, 
Son, and Co. on December 31st ult.; the business 
will be carried on, as from January Ist, under the style 
of De Pury, Gautschi, and Co. Mr Frater Taylor has 
resigned his seat on the board of Samuel Allsopp and 
Sons an account of ill health. Messrs Fenn and 
Crosthwaite have admitted Mr W. J. Stevens into 
partnership. Lord Helmsley, M.P., has joined the 
board of the Yorkshire Insurance Company. The 
Phoenix Assurance Company will now transact profits 
insurance business, providing protection against loss 
of profits arising from the interruption of business 
following fire. Mr Walter Morrison, who has been a 
director of the Central Argentine Railway Company 
since 1874, and its chairman since 1887, has retired 
from the chairmanship, whilst retaining a seat on the 
board. Mr J. White Todd has been elected chairman 
as from January 1st, 1909, the date of Mr Morrison’s 
retirement. Messrs Wm. F. Malcolm and Co. an- 
nounce that their senior partner, Mr Wm. F. Malcolm, 
finds it necessary to retire from business, and ceases, 
from the beginning of the year, to be a partner in the 
firm. The business will be carried on by the remain- 
ing partners. Messrs Frederick Huth and Oo, an- 
nounce that Mr Ph. Moritz Deneke, who has_ been 
associated with the firm for many years past, has de- 
cided to retire from participation in the management 
of the business as from the 31st ult. Mr A. L. Ochs 
has retired from the firm of Ochs Brothers, of London, 
and Ochs Freres, of Paris. The partnership business 
will be continued as heretofore by Mr George Ochs and 
Mr Thomas Fell Dalglish. Messrs Robert Barbour and 
Brother, of Manchester, announce that they have con- 
verted their business into a private limited company, 
under the name of Robert Barbour and _ Brother, 
Limited. 

Tue offices of the London Trust Co., Limited, are 
removed to 14 Austin Friars, E.C. 


Foreign & Colonial Correspondence. 


GERMANY—REPORTS ON BUSINESS. 
(FROM OUR CORRESPONDENT.) 


Bertin, December 30. 


The reports of chambers of commerce already ap- 
pearing discuss the past year of depression in a calm 
spirit, noting especially the gradual character of the 
downward movement in Germany. The utterances of 
the Berlin Chamber are far removed from pessimism, 
although it assumes that the low-water mark 
has not yet been passed, and probably not even been 
reached, in some lines of production. Even in the 
textile and iron industries, however, which have felt 
the depression most severely among the greater indus- 
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tries of the Empire, the retrograde movement has been 
only of a moderate and gradual nature; and in some 
sections of these industries there are already signs of 
improvement. The Chamber assumes that the next 
period of recovery, in view of the rapid extension of 
the facilities of production in all branches during recent 
years, will come on rather slowly. 

The Berlin report points out that the depression of 
business in manufacturing and trade has been in part 
alleviated by the prosperity of the agricultural classes. 
Through several good harvests and an increased pro- 
duction of livestock, both corn and stock having been 
sold at unusually good prices, the purchasing power of 
the country districts has been greatly elevated ; hence 
there has been little heard for several years of the 
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should rise in price, as there will be no new issues to de- [f 
press the market. 

It is further mentioned that the operations of the 
banks have this year been attended with favourable 
results, notwithstanding the lower price of money. 
While there have been lower profits from interest 
account, the banks have done a much larger business } 
in issuing stocks and bonds, besides being able to sell 
out profitably many securities brought over into this 
year from previous flotations. The failure of several 
important provincial banks, it is further mentioned, 
caused no considerable degree of concern, inasmuch as 
suitable measures were taken to isolate the danger in- 
volved in each case. 

The report of the Hamburg Chamber of Commerce 


prostration of agriculture, though this had been one | naturally gives much attention to shipping and foreign 


of the standing causes of complaint for many years. 
Owing to this improved position of the farming classes 
the manufacturers of farm implements and machinery 
and country wagons can look back upon a good busi- 
ness year. It is noted that the electrical industry, too, 
has had a satisfactory year, although the amount of 
new business coming has not been up to the level of 
previous years. 

It is further noted that the period of depression has 
been marked by sharp competition to obtain orders on 
the part of manufacturers and tradesmen. Owing to 
this fact there has been an increase, in most cases, in 
the cost of doing business, whereas the success of 
these extra efforts has not oftem been of a character 
to justify the additional expense. The general verdict 
upon the year’s business is, accordingly, a diminished 
turnover, unchanged or even increased expenses, and 
reduced profits. No considerable alleviation of this 
unfavourable result was to be obtained through the 
reduction in the prices of raw materials, for in many 
cases high-priced materials in stock had to be worked 
up. Consumers, it is further pointed out, have made 
it their policy to delay taking’ goods ordered as long 
as possible, and not a few have taken advantage of all 
possible occasions to cancel orders already, given. 

The report gives much attention to the remarkable 
improvement in the werld’s money markets during the 
past year. It isan unprecedented event, it points out, 
that not one of the great central banks of issue in 
Europe has this year had to advance its discount rate. 
At Berlin the official rate has averaged only 4.77 per 
cent., as compared with 6.03 per cent. for 1907 and 5.14 
per cent. for 1905. The principal cause for the ease 
of money this year is found in the changed situation in 
Amerieas So far as Germany is concerned, some 
Special causes are mentioned, ‘outside of the relaxation 
of business. The propaganda carried on by the banks 
for the purpose of increasing the use of cheques and 
the use of banking facilities, says the report, -has not 
been without success. This movement has been sup- 
ported by the example of the State and communal 
authorities, and: the -.result has beem that much. more 
business is now transacted without the use of ‘money. 
In Berlin. itself. the ease of money was _ intensified 
through the fact that the Prussian Government. raised 
very large loans early in the year, and a large part of 
the money, not being immediately needed, was placed 
at the disposal of the local market through the See- 
handlung. 

The volume of business on the Berlin Bourse, it is 
assumed, will not quite reach the level of 1907. In 
the section of home loans, however, business was more 
active than usual, and money was made in them 
through price advances. In the early part of the year 
this section was still under pressure, through the issue 
of large amounts of new loans at 4 per cent. by the 
Empire, the States, and municipalities, which finally 
reached a total of some £75,000,000 to £85,000,000. 
“radually, however, the demand for these increased 
4 the interest rate dropped, so that by the autumn all 
these issues were fully absorbed, while new ones were 
bought up without delay. This changed attitude of 
the market, it is mentioned, is based in part upon the 
expectation that the Imperial finances will soon be 


Placed upon a solvent footing, when Imperial loans 


trade. The year in shipping, says its report, has been 
unfavourable to a degree scarcely ever known before. 
The sharp reduction in the volume of ocean freights, 
as well as in freight tariffs, caused a considerable part 
of the tonnage to be laid off. Moreover, the costs df 
operation could only be reduced to an inconsiderable 
extent, owing to the high level of wages and coal 
prices. The depression in the emigrant traffic and the 
reduced travel of cabin passengers are mentioned 
among the causes of the diminished earnings of the 
German lines. Sailing vessels and tramp steamers, 
moreover, felt the effects of the depression still more 
severely than the regular lines, and their prospects 
for the future are not encouraging. 

The unfavourable business conditions, however, 
made it easier to effect agreements among the various 
lines for eliminating competition between themselves. - 
The arrangement between the Hamburg-Amerika and 
the North-German Lloyd lines in respect to the passen- 
ger traffic on the North Atlantic and in East Asia, 
the understanding between Hamburg and Bremen com- 
panies in the African business, the agreement between 
all the lines in the passenger traffic on the North 
Atlantic, as well as in that between Europe and South 
America and the West Indies, are mentioned in this 
connection. 


ARGENTINE AFFAIRS —-THE ARMAMENT 
QUESTION. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, November 27, 1908. 

Tue past fortnight has not been fruitful in incidents 
in this Republic, the prospects of which continue to be 
bright, although, for the, time being, there is a slack- 
ness in.trade in general, and especially in exportation, 
the latter to such an extent that many steamers have 
left in ballast, having been unable to obtain charters. 
Nevertheless, the exportation of wool, as well as of 
grain, has greatly exceeded that of last year to the same 
date, but prices have been a little lower lately, which 
has made holders unwilling to sell. The quantity of 
wheat and flour exported to this date has been 
3,660,000 tons, and there are, perhaps, 100,000 tons 
still available. As to maize, 1,728,000 tons have been 
despatched, and the total of the year will probably. be 
2,000,000 tons. The exportation of linseed and oats 
has almost terminated, with. 1,050,000 tons of the 
former and 433,000 of the latter. ; 

A considerable quantity of rain has fallen during the 
last week, and the pasture lands and the young maize 
plant are in excellent condition, while the rain did not 
damage the wheat and linseed, though it stopped the 
harvest operations which had begun in the North of| 
Cordoba and Santa Fé. There is now no doubt that 
the vield of the harvest of wheat and linseed will bei 
equal to, even if it should not exceed, the results of 
the last harvest. As to oats, the quantity will certainly, 
be much greater, because of the considerably larger 
area sown, . Of the maize crop it is impossible to form; 
an opinion at present, inasmuch as the result depends; 
upon. the weather in January, when an abundant rain- 
fall is indispensable. Moreover, the crop has to be’ 
defended against the attacks of locusts, which insects) 
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have invaded the Republic in unexampled quantities, 
as may be judged from the fact that the Agricultural 
Defence Commission reports that up to this time more 
than 47,000 tons of the flying locusts and 1,500 tons of 
eggs have been destroyed. Much energy has been 
displayed in the campaign against the plague, and this 
must not be relaxed, for the locusts have laid their 
eggs in all parts of the Republic, and the greatest de- 
struction is wrought by the ‘‘ saltona,’’ or hopping 
locusts, which emerge from the eggs and march across 
the country in vast armies devouring every green thing 
in their way. 

The armaments question, upon which the two 
Chambers of Congress differ materially, is practically 
settled. The Chamber of Deputies passed a Bill 
authorising the purchase of two ‘‘ Dreadnoughts,’’ and 
several ‘‘ destroyers,’’ besides extensive armaments 
for the Army and Navy, at the cost of £:10,761,000, 
to be proportionately increased if it should be deemed 
necessary to purchase another ‘‘ Dreadnought ’’ and 
-seven more ‘‘ destroyers ’’—meaning if Brazil should 
acquire more than two ‘‘ Dreadnoughts.’’ The 
Senate, by a large majority, reduced the proposed ex- 
penditure to £6,548,000, including the purchase of 
an armoured cruiser and a ‘‘ Monitor,’’ but no 
‘‘ Dreadnought.’’ The Deputies insisted upon their 
own Bill, by a mojority of 72 to eight votes. The 
Senate may again reject this Bill, but, even if it should 
do so by the required two-thirds majority, the Deputies 
will have the last word, and by a similar majority can 
pass their Bill, which the President of the Republic 
will, without hesitation, order to be promulgated. 
Therefore, the most important question now to be 
decided is how the Government will provide for the 
proposed expenditure, which will not be less than 
#;15,000,000 if the third battleship and the additional 
‘* destroyers ’’ have to be purchased (and this will de- 
pend upon the action of the Brazilian Government), 
and if, as will be indispensable when the ‘‘ Dread- 
noughts”’ have been added to the Navy, a large 
careening dock, of sufficient capacity for receiving 
them, has to be constructed in the military port, near 
Bahia Blanca. The Bill passed by the Deputies directs 
that the payment for the battleships, &c., shall be 
made by eight half-yearly instalments, the first pay- 
ment to be made immediately after the promulgation 
of the law, and the amount to be divided equally be- 
tween the Minister of War and the Minister of Marine. 
Therefore, the sum of £1,340,000 will have to be pro- 
vided for those functionaries before the end of the year, 
unless the Senate should, for the purpose of obstruc- 
tion, delay its final vote (which it appears disposed 
to do, for, without any necessity, it has referred the 
Bill to a committee). Then, in June and December 
next year, two further instalments of the same amount 
will be payable, but the Budget, as presented to the 
Chamber of Deputies by its Budget Committee, only 
provides for the expenditure upon projected additions 
to the Navy of the sum of $15,000,000 m/n (say, 
41,310,000), which is to come out of the general re- 
venue. At least, it is made to appear so, but the 
committee has authorised the issue of bonds for 
$12,000,000 m/n (about £1,055,000) for public works 
on account of which the Minister of Finance had pro- 
posed to issue bonds for only $5,000,000. Bonds for 
$3,000,000 will be negotiated to cover the expense of 
the centenary celebration, and by increasing the esti- 
mated revenue from duties and inland taxation, with- 
out increasing their rates, the committee has mana-red 
to show an anticipated surplus of about $260,000 m/n 

It was reported two days ago that the Minister of 
Finance was negotiating with some French bankers 
for a loan of $60,000,000 m/n (45,275,000), but that 
the French Government had intimated that it wouid 
prevent the quotation of the bonds on the Bourse, be- 
cause the Argentine Government intended to buy ‘ts 
guns from the Krupp factory. The Minister having 
been questioned on the subject, denied that there was 








any truth in this report, but he admitted that he had cised, or the interest of three per cent. will not be | 
received offers of money, and that, fater, it may be-! maintained for long. 
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come necessary to effect operations of credit. 


this there can be no doubt, for alrea ‘y the Chamber of | 


Deputies, which began to discuss the Budget on Tues. 
day last, has made considerable additions to the ex- 
penditure far exceeding the amount of the cleverly 
arranged surplus of the Budget Committee. 

The ratifications of the Arbitration Treaty with 
Brazil have not yet been exchanged, although the 


Brazilian Minister informed the Minister for Foreign | 
Affairs more than a week ago that he had received || 


full powers for that object. The treaty was signed | 
more than three years ago! A telegram from London | 
refers to supposed negotiations with Brazil for the | 
acquisition of one of the ‘‘Dreadnoughts ”’ that are | 
being constructed for it. Nothing has been made | 
public here to that effect, and the statement’is highly 
improbable. Owing to the announcement of the break- 


ing out of foot-and-mouth disease in some parts of the || 


United States, the Argentine Government has issued | 
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a decree prohibiting the importation of cattle, sheep, 
goats, or pigs which may have proceeded from any 
part of the United States. 


The readers of the Economist who are interested in| § 


Argentine matters will perhaps remember the high- 


handed act of the Mendoza Government in taking | 
possession of the Cacheuta hotel and baths (on the || 


Transandine Railway), which were being exploited by 
a person to whom they had been let by the Great 
Western Railway Company. The company has been 
engaged in litigation with the Mendoza Government 


ever since, but there was no chance of obtaining jus- | 


tice from the provincial courts, so at last an application 
was made to the Supreme Court of the Nation to have 


the cause removed to it on the ground that the domicile | 
of the company is in Buenos Ayres, and that conse- | 


quently all matters in litigation affecting it are under 
the jurisdiction of the Federal Courts. The Supreme 
Court has now given a decision to that effect, and it 
will soon be known whether the Provincial Govern- 


ment had the right to eject the company on the ground | 
that the foreshore of the river where the hot mineral | 
water rises out of the earth belongs to the Province, | 


and, if so, whether that right extended to the hotel 


and to its contents, in respect of which the Government | 


paid an insignificant sum into Court. ; 

The figures of the insurance business of the Republic 
during last year have been published, showing a total 
amount of $474,010,396 gold (about £,94,000,000) as 


the amount of new policies and of renewals. Of this | 
amount the share of the foreign offices was) 
$260,479,369 gold. The fire insurances amount to 


$107,117,000 gold and $668,500,000 m/n, the life in-| 
surances to $1,557,000 gold and $21,250,000 m/ 1, | 


on ae | 
and the marine insurances to $50,700,000 gold and} 


$41,700,000 m/n. There were also insurances against | 


The municipality of the capital has arranged with | | 
Messrs Tornquist and Co. for a loan of $2,000,000 | 
m/n (about £175,000) at 5 per cent. interest and 1 per || | 
cent. amortisation. Messrs Tornquist take the loan firm |, 
The service will be made || | 


sickness and accidents. | 
| 
i 


at 84, without commission. 
in gold in Berlin. It is ruinous financing to persist 
in giving only 5 per cent. interest for loans. The | 


for workmen. 





FRANCE. 
(FROM OUR CORRESPONDENT.) 


Paris, December 


FURTHER particulars of the Credit Foncier loan have | 


now been announced by the issuing company. It re- | 
serves the right to reimburse all or any portion of the | 
bonds by anticipation. As the bonds are offered at 
one per cent. only below their nominal value, and as 
they are already and will continue to be dealt in above 
their par price, it is certain that the right will be exer- 


proceeds are to be employed in the erection of houses | 
| 
| 


} 
31, 1908. | 
| 


As a compensation, however, |) | 
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if bonds are paid off before January 1st, 1920, a pre- 
mium of 10 francs per bond will be paid to holders of 
the bonds withdrawn from circulation. This is the 
first time that the Credit Foncier has conceded such a 
favour. Bonds of the issues of 1892 and 1899, which 
originally bore interest at three per cent., have had it 
reduced first to 2.80 and then 2.60 per cent. each 
time that they rose above par, with, however, the 
option of reimbursement. Holders generally accepted 
the reduction of interest so as to preserve the chance 
of winning a prize, perhaps of 100,000 francs at each 
of the quarterly drawings. 

a The estimates for 1909 were definitely voted at the 
|| P| end of last week after they had been sent back by the 
Senate to the Chamber for modifications, some of 
which were accepted, others refused, or disjoined from 
the Budget to be considered as special bills. In spite 
of the efforts to confine the expenditure within the 
limits of a sum of four milliards (£160,000,000) that 
| barrier was for the first time broken down, and the 
| commencement made of a future Budget of five 

t milliards, the expenditure being voted at a sum of 

4,005,224,676f, and receipts of 4,005,445,060f. It 

was understood by both assemblies that some of the 
|] public services were not sufficiently provided for, and 
|| that supplementary credits would be necessary, but 
\| Senators and Deputies agreed that sufficient for the 
day were the evils thereof. Many were impatient for 
their freedom in view of the election or re-election 
for the renewal of one-third of the members of the 
Senate in the first week of January. 
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The Government has now decided that the discus- 
sion on the Tariff Revision Bill shall commence in 
| the Chamber on February 22nd, provided, however, 

that the debate on the Income-tax Bill shall have been 
terminated by that date. This will be the fourth time 

é that Customs duties have been raised in France since 
. the Anglo-French Treaty of Commerce of 1860, re- 
nounced by France in 1871. The necessity for obtain- 
ing increased revenue from import duties to repair 
the damage caused by the war with Germany, and pro- 
vide for the interest on the indemnity loan of over 
£200,000,000 was. the pretext, but the same excuse 
cannot be urged for the new tariffs of 1882, 1892, and 
the present proposed increase of duties which have 
7ei{ only more protection for object. The system is now 
99m|| to be obtained by the creation of new specialities. In 
| & place of groups of articles of common origin now 
i classed for duty under a uniform rate, those of a 

higher value are abstracted to form a special tariff, 
|| leaving only those of a low grade at the existing rates. 
r It scarcely need be said that the new duties will be 
considerably greater than those now levied. The 
1 & motive put forward by the Tariff Committee is that 
i certain manufactures not now produced in France, 
or only in small quantities, might obtain a large pro- 
duction if a barrier were raised against foreign com- 
petition. Some groups of industries have in reality 
i | been created by that method. For example, velveteen 
and linoleum. Before the tariff of 1892 the importa- 
tions of cotton velvets from England alone amounted 
to about 13,000 ewts; they are now 1,600; those of 
linoleum have declined from over 7,000 cwts to 3,000, 
all countries. The proposed new legislation will, it 
is hoped in France, produce like results. The 
: specialisation with higher duties comprise a vast num- 
ia ber of articles, but in a great measure steel manufac- 
tures, machinery, hosiery, cotton goods, elastic 
tissues, and wire cables, all of which interest English 
trade. 

Anglo-French trade continues to show a marked 
diminution compared with 1907. The importations 
from England in November amounted to £2,400,440, 
a decrease of £48,160; the French exports to England 
during the month are returned at £3,580,840, a 
decline of £805,240. The imports during the eleven 
months, amounting to £30,672,800, lost £1,106,560 ; 
the exports, returned at £ 44,192,040, fell £6,443,560. 
Among the importations showing a decrease on_ the 
year were cotton, jute, cotton and woollen goods, and 
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machinery, but there was an increase in wool, rubber, 
iron and steel, and chemicals. In the French exports 
to England there was a loss in feathers, sugar, both 
raw and refined, wines, brandy, silk and woollen goods, 
wearing apparel, jewellery, mercery, and millinery, but 
a gain in eggs, butter, potatoes, and fresh vegetables 
and table fruit. 

The Bank of France has fixed its dividend for the 
second half of the year at Sof, net of taxes, the same 
as paid for the first six months, making 16of for the 
whole year, against 175f—85f and 90f—in 1907. The 
profits, as shown in last week’s balance-sheet, discounts 
and interests, amounted to only £609,470 in the second 
half of the year, against £917,827 in the first six 
months. Last week’s balance-sheet, which was issued 
too late to appear in my letter, showed that the gold 
at the Bank had increased £:1,550,159 on the amount 
in the preceding return, making a total gain of 
£:31,897,930 on the year, of which sum £18,417,887 
was in the first six months and #£.13,480,043 in the 
second. 








Retters to the Editor. 


TRADES’ UNIONS AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Since you have more than once been good 
enough to insert letters of mine which you probably 
thought wildly socialistic, perhaps you will allow me 
to welcome Mr H. C. Blyth’s interesting communica- 
tion in your issue of December 26th, which is certainly 
not open to that charge. 

Mr Blyth makes a very reasonable acknowledgment 
of the good which trades’ unions have achieved, and 
he might perhaps be willing to admit, as I should, that 
any impartial inquiry would probably establish the fact 
that this good far exceeded any incidental evil. Still, 
that is no reason for closing one’s eyes to the evil 
which the policy of trade unionism does undoubtedly 
tend to produce. Its extent, however, is difficult to 
estimate. As to unemployment, there is no lack of 
other causes to which it can reasonably be traced, and 
personally I should imagine that the action of unions 
was rather an aggravation than an original cause of the 
present unfortunate situation. 

Of course, the whole problem, as | have no doubt 
that Mr Blyth is fully aware, is far more complicated 
than his letter indicates. For instance, he assumes 
that the policy of restricting output is distinctive of 
trades’ unions. But it is surely at least as often the 
employers as the workers who find that course neces- 
sary or desirable. Indeed, although in the long run 
the increased cost of production due to trade unionism 
may diminish demand, and consequently lead to un- 
employment, this is in general directly due to a restric- 
tion of output determined by the masters. ' 

No doubt it is true that ‘‘ the more of any useful 
article a man can produce with the aid of machinery in 
a given time, the better it will be for humanity at large, 
and the cheapness of production will generate larger 
consumption,’’ but it will only do so ‘‘in the long 
run.’’ This qualification is a most important one, 
The introduction of new machinery may throw a whole 
group of workers out of employment, while causing a 
demand in quite a different line or even grade of labour, 
and it may be long before the increased production 
compensates, even on the whole, for the dislocation of 
industry. Thus a workman may find that a change in 
the method of production has brought himself and his 
family to the verge of starvation without affording 
either him or even his children any practical opportunity 
of sharing in the increased prosperity supposed to 
accrue to ‘‘ humanity at large.’’ It is, therefore, 
hardly surprising if associations of such workmen view 
with mistrust a process which may have such very 
inconvenient results for themselves and those de- 
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pendent on them, however advantageous it may be | 


from the point of view of the whole. All this, ot | 
course, is obvious enough, still it seems sometimes to | 
be lost sight of in discussing the restrictive policy of 
trades’ unions. So long as the community fails to 
realise that if it is to profit by the flux and progress 
of production, it must assume direct responsibility for 
those upon whom the often heavy price of such advance 
falls—that it must facilitate in every way the flow of 
labour from place to place and from grade to grade, and 
undertake the maintenance of those incapable of ad- 
justing themselves to altered conditions—so long it can 
have no reasonable complaint if individuals and associa- 
tions defend their own immediate interests at a serious 
cost to ‘‘ humanity.’’ Old-age pensions are a step in the 
right direction, but the step is rather significant than 
long, and until a Government is prepared to undertake 
a degree of social responsibility at present undreamed 
of in practical politics, it will have no excuse for inter- 
fering with the liberty of association. How much can, 
meanwhile, be done by political education with a view 
to enabling workers to take a wider and more truly 
social view of economic problems, or by voluntary co- 
operation and some sort of mutual insurance between 
different lines and grades of labour, is am exceedingly 
difficult and exceedingly interesting problem, and it is 
as a step towards the solution of that problem that I 
welcome Mr Blyth’s suggestions, at any rate, as a 
basis of discussion.—I am, Sir faithfully yours, 












Cambridge, December 29, 1908. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—Referring to the letter on Trades’ Unions and 
the Increase of Unemployment in your issue of 26th 
inst., I would suggest that the writer’s proposals, 
while pointing in the right direction, do not go far 
enough. 

We can get rid of unemployment only by complete 
free trade in labour of all kinds where supply and 
demand may act freely as in the prices of all other 
saleable articles. There is never too much wheat or 
sugar, and why should there be too much labour if, 
like these commodities, it were freely offered in the 
market ? 

[t would also relieve the workers from the cost of 
supporting the large army of trades-union officials 
which at present reduces the amount of their real 
wages to an appreciable extent.—Yours respectfully, 

J. McIntee. 

Newcastle-on-Tyne, December 28th, 1908. 





THE HUMOJR OF PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Under the above heading I read the enclosed 
despatch in the Toronto Globe with the sub-heading : 
‘“* Uncle Sam is Fond of Dear Corn Starch ’’: 


Washington.—The so-called “starch trust” has been under 
fire at the hearing on tariff revision. B. Walton, 
representing the Corn Products Refining Company, which, 
it was claimed, monopolises the starch business, admitted 
that his company sells corn starch in the United King- 
dom at a price of 40 cents a hundred less than it is sold in the 
United States. He also admitted that there was a loss in sell- 
img corn starch in Great Britain. Mr Boutell, of Illinois, wanted 
to know why Mr Hill, a member of the committee from Con- 
necticut, who is interested in the manufacture of an article 
requiring corn starch, could not buy the starch in Great Britain 
at $2.25 a hundred pounds, pay the ocean freight of ten cents, 
and secure delivery of the article at a saving of 30 cents over 
the price demanded in the home market. , 

_' The committee can understand why you desire a protec- 
tive tariff,’ said Mr Gaines, of West Virginia, to the witness, 
‘but we want to know why you should have it. You are sell- 
mg your product in Great Britain, a Free-trade country, cheaper 
than here, but you want Protection here.” : 


Surely a most deserving case. Why should not a 
man have protection at least against his own goods ! 
—With compliments, 


; Joun S. Ewart, J.E. 
Ottawa, December roth, 1908. 
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Reviews of Books. 


NATIONAL FINANCE AND NAVAL EXPENDI. 


TURE.* 


He is one of 


We do not propose to 


But in order to illustrate the author’s methods 


At present the prospect is deplorable. 
Judging by the revenue receipts so far, there will be 
in 1908-9 a serious realised deficiency of income to cover 


was but 81 millions out of an estimated total of 154 mil- 
lions, as compared with 86.7 millions in 1907 out of a final 
realised 156.5 millions. If the same proportion be kept, 
the realised deficit on March 31, 1909, would be over 
£8,000,000. The greater portion of the year’s income-tax, 
indeed, yet remains to be paid, but neither that nor the 
death duties can be expected seriously to diminish the 
deficit. But both these taxes are now largely the sport 
of chance, and they may, therefore, possibly give un- 
expectedly good (or bad) results in the year’s last weeks, 
If generous allowance be made for that chance, we can 
scarcely expect the realised deficit for 1908-9 to be less than 
£;6,500,000. 
But that is not all.. A realised actual deficit on the in- 
come and expenditure account of 1908-g means that with the 
same taxes and the same expenditure there will probably 
be a similar deficit to be looked forward to in 1909-10. If, 


indeed, trade is better in the latter year, the deficit will be || 
less, because the yield from Customs, Excise, stamps, and 


article in the 
** Excubitor,”’ 


MOUS... Slits cur There is an 
for October, signed 


the rest will be 
Fortnightly Review 


which, both in its peculiar accuracies, and also in its || 


peculiar inaccuracies, betrays itself as the work of an 
Admiralty-inspired writer, and which, by the way, has 
several features of family likeness to an article of similar 
trend in the Quarterly Review for October. ‘‘ The money 
necessary for the fleet must be obtained at all costs,’’ says 
‘* Excubitor,’’ and he suggests that there is no other way 
of raising the money than by ‘‘a short-dated loan.’’ But 
the point of his article is that he demands as ‘* the money 
necessary ’’ an expenditure during six years of 13} millions 
a year on new ships. ‘ This,’’ he says truly enough, “is 
£,6,000,000 more than was voted this year ’’ (1908-9). Any- 
thing less than this would, he thinks, be “‘ an absurdity.” 
If that be so, we may expect that the advocates of increased 
naval expenditure will not be content to allow the absurdity 
to continue into the next financial year; that they will press 
their demands, and that the least we can expect is a claim 
for this extra six millions in the Estimates for 1909-10. 

A word seems called for here. 

Mr Asquith, himself one of the Blue-Water school, yet 
teased by the Blue-Bottle school, has apparently sur- 
rendered to the Blue-Funk school. For he has announced 
his acceptance of the doctrine that British naval power must 
be kept equal, in ‘‘ capital’’ ships, to the combined power 
of the two next strongest naval States in the world, and 
with a to per cent. margin to boot. 

I hold this doctrine to be preposterous. 

To increase our naval force as a probable enemy increases 
his would be only prudent. But to increase it as a pro- 
bable ally increases his—and to decrease it as he decreases— 
that is absurd. 

To take our probable friends on the one side and our 
probable enemies on the other, and to make up our own 
and our friends’ strength to double that of our enemies’ 
strength, would be reasonable. But to arm not alone 
against our enemies, but also against our friends, is at once 
a contemptuous sign of distrust of them and the beginning 
of an illimitable and ruinous expenditure. 

This is to be done, moreover, when we are on better 
terms than we have ever during our history been with 
every State (Germany admitted, for the sake of argument, 
as an exception) having a fleet—with the United States, 
with France, with Japan, with Italy, Spain, and Portugal, 





* «National Finance in 1908 and After,”’ 


By Thomas Gibson 
Bowles. (London) T. Fisher Unwin. 1s net. 


For the Exchequer revenue to November 25th | 


Mr T. G. Bow es’ little book on the financial outlook | 
ought to be carefully read and digested by everybody 
who takes an interest in public affairs. 
the few technical experts on national accounts, and he 
has also, through his long and valuable service in the 
House of Commons on the Public Accounts Committee, 
a remarkable knowledge of the dodges by which the 
public departments manage to aggrandise themselves 
at the expense of the taxpayer. 
attempt a review of this work, which must be read in 
extenso. 
we shall take an extract from what he has to say about 
the probable deficit :— 
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and even with Russia. Yet one of these is the second State 
against whom we are to arm, on the ground that one of 
them may prove an enemy, too. We are to proclaim that 
we dare not trust any one of them—a strange comment, 
indeed, on our understandings and alliances. 

To reject reason and probability in our naval preparations 

} is to reject all limits whatever. If we are to arm only 
against those whom it is reasonably probable we may have 

l to fight, we need do but little; if we are to arm as well 
against those who it is not reasonably probable we may 
have ito fight, then it is not a two-power standard, but an 
all-the-world standard, that must be set up. 

But, in fact, there is no fear either affected or felt of any 
other Power than Germany. And to be afraid of Germany, 
over whom we already have so vast a superiority in men, 
in the seamanlike quality of the men, in ships and in ship- 
building power—that is as pusillanimous as it is discredit- 
able. Rather should Germany be afraid of us. As, indeed, 
she well may be when she sees stations prepared at Rosyth 
and Dundee which can only be meant for use against her, 
all the vast British fleets recalled from every quarter of the 
world and kept over against her coasts, and the British posi- 
tion strengthened by conventions and understandings with 
Italy, Spain, Portugal, France, and Russia—all directed, 
as Germany not unnaturally believes, against her. 

‘* But it appears,’’ concludes Mr Bowles, with his 
trenchancy, ‘‘ that the panicmongers have so frightened 
the Ministers that all pledges of retrenchment are to 
go by the board, and that the Blue-Funk school is to 
be placated with an extra expenditure of six millions 
to make us safe against our friends, as well as our 
enemies.”’ 


Wise _ BOOKS RECEIVED. 

Tvatté Elémentaive de Législation Industrielle. Wes Lois 
Ouvritres par Paul Pic. Troisitme Edition. (Paris) 
A. Rousseau. 12.50f. 

An Analysis of Our Trade with Germany. By Barnard 
Ellinger. Manchester Statistical Society. 

Some Observations upon the Probable Effects of the Closer 
Union of South Africa upon Agriculture. By F. B. 
Smith, Director of Agriculture (Preteria). 

Comtelbuyo Business Calendar, 1909. (London) Comtelburo 
Limited. 3s net. 

New South Wales. Growth during 25 Years. Compara- 
tive View. By J. B. Trivett, Government Statis- 
tician. Published by authority of the Government 
of New South Wales. 

_ This interesting and useful pamphlet contains a series of graphs 

illustrating the growth during the twenty-five years 1882-1907, of 

the population, manufactories, domestic produce, imports, wheat, 
butter, sheep, wool, mining, and revenue and expenditure of New 

South Wales. 

Mining Highest and Lowest Prices, Dividends, &c. Mid- 
December, 1908. (London) F. C. Mathieson and 
Sons. Is. 

_ This 13 really a supplement to Messrs. F. C. Mathieson and 

Sons valuable ‘* Mining Handbook.” It gives the highest and 

lowest prices, dividends, &c., for the past six years. It has reached 

its ninth year of issue. 

Mathiesons’ Handbook for Investors for 1909. (London) 
F. C. Mathieson and Sons. 2s 6d net. 

This is the tenth year of. issue of Messrs F. C. Mathieson and 
Sons’ well-known pocket record of Stock Exchange prices and divi- 
dends for the past ten years of the fluctuating securities. It belongs 
to the same series as the ‘* Railway Statistics,"’ ‘‘ The Monthiy 
Mining Handbook,"’ ‘* Mathiesons’ Traffic Tables,’’ ‘‘ American 
Traffic Tables, * and ‘Mining Highest and Lowest, &c.,” all of 
which are justly appreciated for their accuracy and convenience. 


NEW CAPITAL ISSUES. 

Transvaal Government 3 per Cent. Guaranteed 
Stock.—Issue of £4,000,000 3 per cent. stock, by tender 
- a minimum price of 96 per cent. It is part of the 
oan of £5,000,000 authorised by Parliament in August, 
1907. There remains, therefore, a balance of £1,000,000, 
—_ cannot for the moment be issued. The stock will 
: repayable at par in 1958 by means of a sinking fund 
: Re per cent. per annum, which has already been estab- 
= ed. It will be applied to the purchase of the stock 
when below par, or otherwise invested under the 
panagement of the trustees. Tenders must be de- 
livered at the Chief Cashier’s office, Bank of England, 
Clore 2 o'clock on Thursday, January 7th, and a deposit of 
5 per cent. on the nominal amount of the stock tendered for 
must be paid at the time of the delivery of the tender. The 
instalments may be paid in full on or- after January 21, 1909, 


under discount at the rate of £2$ per cent. per annum. It 


may be recalled that of the {5,000,000 authorised £ 2,500,000 
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was to be used for founding a Land Bank, and the remaining 
£2,500,000 to be employed on railways, public works, irriga- 
tion, agricultural settlement, &c. 

St Louis and San Francisco Railway.—|ssue of gold 
bonds at 89} per cent., bearing 5 per cent. interest to the 
| value of $30,000,000, or £6,172,750. The bonds form part of 
a total authorised issue of $109,850,400, of which $66,609,400 
| are issuable for the purpose of retiring or refunding bonds 
| and notes, and the balance for additions, improvements, new 
| mileage, and reimbursement of capital expenditure. Bonds 
| to the amount of $6,000,000 have already been placed, and 
| the balance is now being offered. These bonds are a direct 
| obligation of the St Louis and San Francisco Railroad Com- 
pany, and are secured by a mortgage on all the company’s pro- 
| perty. The $30,000,000 bonds now offered are issuable for the 
| following purposes. $10,000,000 for reimbursement of capital 

expenditures; $15,530,000 for refunding St Louis, Memphis 
and South Eastern 44 percent. bonds ; $3,470,000 for refund- 
| ing like amount of St Louis and San Francisco 2}-year gold 
| notes ; $1,000,000 to aid in refunding. On or before June 1, 
1909, the bonds will become a first mortgage on 665.20 miles, 
| subject to $489,125 existing bonds, for the redemption of 
| which general lien bonds are reserved. The yearly interest 

on these bonds will be $1,500,000, and the surplus of the St 

Louis and San Francisco Railroad (exclusive of the Chicago 

and Eastern Illinois) for the year ended June 30, 1903, 
amounted to $459,066. The surplus for the year ended 
June 30, 1907, amounted to $4,158,583. The average surplus 
| for the four fiscal years, 1908, 1907, 1906, and 1905, amounted 
to $1,987,728. As these bonds are to redeem existing debt, 
| the addition to the fixed charges will presumably not be high. 

But at best the margin is not wide. The return, however, is 

high, and there is a possibility of capital improvement in 
future years. 

| City of Montreal Registered Stock.—An issue of 
£400,000 4 per cent. registered stock, due in 1948. This issue 
is made by the Bank of Montreal at the price of 103 per cent., 
payment being possible on January 14th at a discount of 3 
per cent. The prospectus states that the money is required 
to carry on necessary public works. The debt of the city, 
including the present issue, is £7,400,000, the revenue is over 
£1,070,000, the taxable real estate £47,000,000, and the 
population about 400,000. The security is good, and the 
existing stock was quoted on Thursday at 104-6, so that there 
is a turn of 1 point in favour of subscribers. 

Grand Duchy of Finland Loan.—Messrs J. Hambro 
and Son and the Union of London and Smith's Bank offer 
for public subscription the Grand Duchy of Finland 44 per 
cent. Government Railway loan for £1,800,000, issued for the 
purpose of railway construction. The bonds are issued at 
£924, in amounts of £1,000, £500, £100, and £20, and will be 
redeemed in 56 years by means of an accumulative sinking 
fund by drawings when the price is above par, and by pur- 
chases when the price is below par. On and after January, 
1919, the Government reserves the right to redeem the whole 
or any part on giving six months’ notice. Both capital and 
interest are free from taxation. The property of the State in 
railways and stock represented 133 millions sterling at the 
end of 1907; the funded debt raised for the purposes of 
railway construction at the same date being £5,470,203, 
reduced by the action of the sinking fund to £5:413,139 at 
the present date. The surplus funds in the financial 
Treasury at the end of 1907 amounted to £6,743,912. There 
is at present no Finland loan quoted on the London Stock 
Exchange. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 

Offered to 

the Public. 


£ 
- -186,080,345 


125,000 .. 
1,250 .. 


50,000 
52,590 


122,500 


47,509 
200,000 


Further 
Lia- 
bility. 
£ 


First 
Payment 
Thereon. 

£ 


Nominal 
Capital. 
£ 


Amount previously recorded.... 
Issues of the week— 
Coalite, £5 
Do Deferred, ls 

Giant Mines of Rhodesia, 6 % 
Debs. at par 

Nigeria Bitumen, £1, at £2 .... 

Port Madryn (Argentina) £1, at 
£2 10s 


-- 118,750 


25,000 
39,375 


73,500 


31,667 


. 47,507 .. ee 
chine’ on oe -- 150,000 


’ 
Trust & Loan Co. of Canada, £20 200,000 
“St Louis and San Francisco 
Railroad Co., 5% 15 to 20 
.-6,172,750 . 


year Gold Bonds, at 894 % 5,524,656 


i .- 6,123,406 
* Partly subseribed abroad. 
Total offered for subscription for the whole year — 
1908 


. -5,981,469 
- -4,419,761 


.. 1,543,187 
«+ 1,703,645 
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COMPANY MEETINGS, &c. 





BANK OF NEW SOUTH WALES. , 


The 116th half-yearly general meeting of the proprietors of 
the Bank of New South Wales was held, on November 24, 1908, 


at the Chief Banking House, Sydney, the Hon. C. K. Mackellar, | 


M.L.C, (the president) presiding. 


REPORT OF THE DIRECTORS. 
The directors’ report to September 30, 1908, stated that :— 


The net profits for the half-year, after deducting 
rebate on current bills, interest on deposits, 
paying note and other taxes, reducing valua- 
tion of bank premises, providing for bad and 
doubtful debts, and fluctuations in the value 
of investment securities, and including re- 
coveries from debts previously written off as 
bad, amount to ea 
To which is to be added 

Undivided balance from last half-year 


167,927 17 9 
33,988 2 6 


Giving for distribution ... va 201,916 0 3 
h the directors recommend to be dealt with as follows: 


whi 
To payment of dividend 
at the rate of 10 per 
cent. per annum 1 £125,000 0 O 
A 
5, augmentation of the 
teserve fund ~ 40,000 0 0 
», balance carried for. 


ward 36,916 0 3 





£201,916 0 3 

During the past half-year branches of the bank have been 
opened at Annandale (Sydney), Gloucester, Guy Fawkes and 
Urana in South Wales, and at Sunshine, in Victoria. 

MEMORANDUM.—The dividend on the shares on the London 
register was distributed to the shareholders on December 8th, 
on receipt of a telegram from Sydney. 

THE PRESIDENT’S SPEECH. 

The President said:—Gentlemen,—A comparison of 
figures now put before you with those of September, 1907, gives 
the following result:—Circulation has increased £18,000, 
which is merely a nominal change, and deposits have increased 
by £816,000. This is nearly altogether in fixed deposits. 

Causes which I referred to in my remarks on the March half- 
yearly returns have operated against an increase in the current 
account balances. These, however, may be expected to again 
show expansion if we have a good wheat harvest, of which at 
present there is a fair promise. Bills payable and other liabili- 
ties show a slight increase of £72,000 only, which may be taken 
to indicate that the import trade of Australasia is not expand- 
ing at present. This is the usual result of a smaller value of 
exports. Capital and reserves show an increase of £135,000. 

Turning to the asset side, coin, &c., have increased £ 380,000 
all at this end, where the business just now is very active. 
Government securities have increased £179,000 by purchase 
of portion of the last New South Wales loan. Money at short 
calk in London has decreased £1,215,000 by the transfer of a 
large portion of our spare money to this end, through the 
natural operations of our business, for the purposes of meeting 
the requirements of our clients here for advances—this being, 
as I have frequently said, our natural field for investment of 
money. Our total of liquid assets now stands at £12,554,261, 
which we consider to be ample for all requirements. 

he fore; g remarks will lead up to the large increase in 
advances of £1,915,000. ‘This increase has’ been distributed 
proportionately throughout the whole of our business in Aus- 
tralasia—a large part of the expansion arose prior to March 
my remarks then apply now. During the year there 
sonsiderable demand for money to develop the 





last, and my) 
has been a 


of Queensland. In New Zealand also the business 
very active. While meeting the reasonable requirements of 
our clients for advances, we are keeping a judicious control on 
the « It is not our desire to give encourage- 
ment to speculative tendencies. 

With regard to profit and loss, our recommendations for an 
increase to reserve fund of £40,000 will, I am sure, mect with 
your approval. We have also, customary, written a fair 
sum off premises account, which in this instance represents 
the amounts which have been expended during the half-year 
to acquire new properties or erect new buildings, upwards of 
£13,000 

The drop in 
ferred last half-year, has, I am glad to say, been arrested, 


ed 


utflow of money. 


as 


the price of 


and if no pronoun 
as yet, 
metals, 
sure du 


is distinctly more encouraging. This is im some mea- 
e to the passing of the 


of the Presidential election in that country. 
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| It is expected that there will be a good wheat crop in Vic- 
| toria, South Australia, and part of New South Wales. 


of the districts in this State will, however, be short. Trade 
An 2 ) . ca ce . 
generally at this end of the world naturally follows the condi- 
: £ en Ts : . 
tions of the primary productive industries, and these may be 
tas as s In conclusion, the President 
ng rom the adoption of the report and accounts. 
> resolution was duly sec 

ye) esolutic n was duly sec onded, and unanimously adopted ; 

and the usual votes of thanks terminated the proceedings. 


still classed’ as satisfactory. 
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BANK OF MONTREAL. 


The ninety-first annual general meeting of the shareholders of 
the Bank of Montreal was held, on the 7th ult., in the board 
room at Montreal. The following is the official report :— 

On the motion of Mr R. B. Angus, seconded by Hon. Robert 
Mackay, Sir George Drummond (the president) was unanimously 
voted to the chair. ; 

Sir Edward Clouston then submitted the report of the direc. 
tors as follows :— 


THE DIRECTORS’ REPORT. 


[he directors have pleasure in presenting the report showing 
the result of the bank’s business for the year ended October 31, 
1908. 


8 

Balance of profit and loss account, October 31, 1997... ei ‘ 699,969.88 

Profits for the year ending October 31, 1908, after deducting 

charges of management and making tull provision for all bad 

and doubtful debts .. ie “ a se és oe 1,957,658.68 

2,657,628.56 
g 360,00 1.00 
360,000.00 
360,000.00 
300;000.00 


Dividend 24 per cent. paid March 1, 1908 

Dividend 24 per cent. paid June 1, 1g08 .. oe 
Dividend 24 per cent. paid September 1,198 .. 
Dividend 24 per cent. payable December 1, 1908 





I,4$40,009.CO 
1,003,000.00 


Amcunt credited to rest account 
2,440,000. 


Balance of profit and loss carried forward oe ee oe oe 217,628.5 


Since the last annual meeting branches have been opened at 
Stirling, Ont., Gretna, Man., Grimsby, Ont., St Hyacinthe, 
P.O., Hosmer, B.C., and Sherbrooke, P.Q., and sub-agencies at 
Magrath, Alta., Cardston, Alta., and Peel Street (Montreal). 
The arrangements mentioned in our last report for opening a 
branch at Prince Rupert have not yet been completed. The 
sub-agencies at Sherman avenue (Hamilton) and Queensville, 
Ont., have been_ closed. 

With deep regret the directors have to record the death of 
their esteemed colleague, Sir Robert Reid, who had been a 
member of the board for upwards of eight years. 

The vacancy on the board has been filled by the election of 
Mr C. R. Hosmer. 

All the offices of the bank, including the head office, have 
been inspected during the year. 

(Signed) G. A. DrumMonp, President. 

Bank of Montreal, December 7, 1908. 


THE GENERAL STATEMENT. 


The general statement of the position of the bank, October 31, 
1908, is as follows :— 


LIABILITIES. 

$ 

Cap'tal stock 24,400,000. 
Rest és 2s ae oe 
Balance of profits carried forward.. 


$1 2,009,c00.00 
217,628.56 
12,217,628.56 
2,€03.01 
360,000.00 


Unclaimed dividends.. és se se ae 
Quarterly dividend, payable December 1, 1908 








12,580,431.5 


20,980,431.57 








Notes of the Bank in circulation .. ee 12,417,132.00 
Deposits not bearing interest — 38,766,918.23 
Deposits bearing interest .. ot oe ee 105,192,365.64 
Balances due to other banks in Canada .. ee 112,312.36 
—a 156,488,728.2 
183,469,159 § 
—————————— 
ASSETS. 
Gold and silver coin current wi $5,168,887. 33 


Government demand notes .. 7" - “ 9,542.088.25 
Deposits with Dominion Government required by Act of Parlia- 
ment for security of general banknote circulation .. 
Due by agencies of this bank and other banks 
in Great Britain ee os oe se 
Due by agencies of this bank and ether banks 
in foreign countries. . ea ike te o 
Call and short loans in Great Britain and 
United States * en ae ee oe 


600,000 0 


331,267.66 


11,959,588.00 


40,629,956.00 
onsems . 59.9% 811.66 
956,562.07 


8,105.233.57 


Dominion and Provincial Government securities... 
Railway and other bonds, debentures, and stocks .. 


Notes and cheques of other banks oe ee 3,492,713.65 
87,846, 296.53 
Bank premises at Montreal and branches ae ee ee ee 600,000 « 


Current loans and discounts in Canada and 
e'sewhere (rebate interest reserved) and other 
assets ° ee ee * ** ** 

Debts secured by mortzage or otherwise ee 

Overdue debts not specially secured (loss pro- 
vided for) 6 ‘ os we és oe 


94,762,020.73 
176,404.85 


84,437.69 





95,022,863 27 


$183 469,159.50 
————a— 
E. S. CLOUSTON, 
Geveral Manager. 


Bank of Montreal, Montreal : 
October 31, 1908. 


THE PRESIDENT’S ADDRESS. 


The President, in moving the adoption of the directors’ report, 
said: A year ago business in the United States was staggering 
under a sudden collapse of credit and acute money stringency, 
while in Canada the brakes had been applied and the slowing 
down process had begun. ‘To-day the situation is much im- 
proved, confidence has been largely restored, credit is again 
good, the money markets of the world are abnormally easy, but 
the volume of trade has been considerably diminished. Measured 
by the value of imports, the shrinkage in Canada’ within a year 
has been approximately 20 per .cent.—namely, from $362,460,000 
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to $297,300,000, the figures being for the twelve months ending 
October 1, 1907 and 1908, respectively. 

On the other hand, the value of domestic exports in the same 
period has been well maintained, being $231,500,000, as against 
$244,200,000 last year. 

The daily business of the country, as gauged by bank-note 
circulation, at no time showed a shrinkage exceeding 5 per cent. 

In view of the great excess to which imports had grown over 
domestic exports, amounting to upwards of 100 millions in 1907, 
the subsequent contraction in imports must be regarded as a 
healthy condition. The gap between exports and imports may 
be still further contracted with advantage, and it is to be hoped 
that this process will be steadily continued. 
reform was assisted by the repeated recommendations of 
economy emanating from all financial quarters, and it is gratify- 
ing to note that the liquidation process compelled by monetary 
conditions has been accomplished in Canada with, upon the 
whole, little disturbance, and practically without any great 
disaster. 

Commercial loans have been reduced by the banks 60 mil- 
lions, or upwards of 1o per cent., with a contraction of less 
than 5 per cent. in the volume of domestic trade as measured 
by note circulation. 

‘Immigration has fallen off about 50 per cent., but the quality 
of late has been good, farmers and farm labourers predominating. 

The great feature of the year has been the excellent crops 
seucred by the North-West Provinces, Manitoba, Alberta, Sas- 
katchewan, variously estimated as in wheat 105 to 115 million 
bushels, oats 100 million bushels, barley 25 million bushels; in 
addition, crops of flax, potatoes, &c. The money value of the 
grain crops to these farmers will approximate 125 million dollars, 
earned by a territory practically deserted up to a comparatively 
recent date. We have, further, from the same territory the 


report that an unusually large percentage of fall ploughing has | 


been done, that the land is in the very best condition, and a 
very considerable increas? in acreage indicated for next season. 

The export demand for our surplus farm products has been 
above the average, and a large proportion of these has already 
been marketed. In Ontario and Quebec, however, the brilliant 
prospects of spring were somewhat clouded over by a long- 
continued midsummer drought. As regards the special business 
of this port, the export of wheat and oats was in excess of last 
year, being respectively 27,485,034 and 1,268,803 bushels. Most 
other grains were somewhat short. 

Shipping.—There is a widespread depression in shipping, 
the extent of which may be imagined from a report from the 
North of England that about a million tons of steamers were 
already laid up, and many more will require to go into the 
ranks of the unemployed during the winter. Notwithstanding 
this, the trade of the St Lawrence has fairly well held its own. 
Some voyages, no doubt, were unremunerative on account of 
vacant space, but both passengers and freight were, upon the 
whole, profiable, which is another proof of the advantages 
which the St Lawrence route possesses. The tendency in all 
new vessels is towards increased size and carrying capacity, 
demanding due provision in all harbour and channel work of 
the future. 

The Lumber Trade.—The exports of lumber and deals for 
the past year to both Europe and the United States have fallen 
below those of the year previous, both in volume and value. 
Pine deals have declined $3 to #4 per 1,000 feet, and spruce 
$2 per 1,000 feet, from which decline there has already been 
a partial recovery. This is considered a favourable omen, and 
a sign that the depression which has hung over the lumber 
trade for some time past is about to be dispersed, and that a 
more active business in the future may be looked for. 

Che British market shows an improvement, Liverpool advices 
being of a more cheerful tone. Quebec pine and spruce deals 
are being inquired for, and as stocks are somewhat heavy, their 
realisation would be a great help to the trade. 

[he opinion seems to prevail that the turning-point has 
reached, and that better times are near at hand. 

Ex ports.—As regards the exportable products, it may be said 
that eggs, cheese, ham, bacon and meats, butter and apples, 
all showed a falling off, and wholesale grocerp, houses, after 
having felt the depression in business in the past year, now 
speak of a decided’ improvement, with brightening prospects 
for the coming year. 

Exports of Produce.—The value of the principal exports of 
produce from this port during the past season of navigation are 
computed as follows :— 

Grain and flour 
Butter and cheese 


been 


$32,948,000 
19,157,000 


Hams and bacon 2,101,000 
Total $54,206,coo 


If to the above we add the exports of cattle, 
ave a grand total of $58,922,700. 


$4,716,700, we 


Dry Goods.—The effects of the panic of last October were | 
}an emergent manner. 
| so before the crisis arrived. é 
| turbance has been beneficial; and what I said last year, that we 


ot immediately felt by the dry goods trade. The general trade 
‘as so good in 1g07 that the full effect did not appear until 
anuary, 1908. For six months previous to that a certain 
mount of taking in of extra canvas had been going on, as | 
oney had been very scarce. Arrangements had been made | 
efore October for a probable decrease in sales for spring, 1908, | 
ut the decrease in turnover was a great deal more than antici- | 
ated, reaching as much as 20 to 30 per cent. from January 1 
b June 1. After that the improvement began, and for the 
all six months the lc. . of business was about half this amount, 
15 per cent. 

Buying has*been.conducted everywhere on conservative. lines 


No doubt this | 


| 








| for next spring season, 1909, which is just beginning. Orders 
taken in advance by the travellers are very fair. 

The capacity of the Canadian cotton mills and calico printers 
is likely to be taxed in many lines to its full capacity, as they 
have received large orders which last year were placed in 
Manchester. Fine and coarse wools have advanced in 
England, and manufacturers of woollen dress goods in France 
| have refused orders, except at an advance in price. 
| The good crops have helped collections very much, and the 
financial state of the retail trade is quite satisfactory. Com- 
paratively few bad debts have been made by the wholesale trade 
during the year. (This is one of the features of this panic, as 
the Bank of Montreal returns show.) Generally, the prospects 
seem distinctly improved, and the outlook decidedly hopeful. 

Iron and Hardware.—While some of our large wholesale 
firms complain that business has fallen off in the past year, 
everything points to an increased trade in the future. Manu- 
facturers of iron and steel report increasing orders for future 
| delivery, and a heavy spring business is anticipated. 

Leather.—Both business and profits have been curtailed in 
the past year, owing partly to the increased cost of hides and 
the low price of leather; but prospects for the coming year are 
most encouraging. The allied trade of boots and shoes shows 
very similar results for the year. 
| Railway Construction.—The past year certainly was, and the 


| present holds out the prospect of being, emphatically the 
era of railway construction. The Grand Trunk Pacific between 


Prince Rupert and Moncton is likely to occupy a considerable 
time, while it cannot be overlooked that most of the other rail- 
| ways in the country have been occupied with extensions much 
greater than the public have any idea of. For example, the 
Canadian Pacific Railway at the end of June had over 7oo miles 
under construction in different sections of the country, and the 
Canadian Northern was also engaged in increasing its mileage 
in Quebec and the Western Provinces. 

The vast importance of the improvements of the agricultural 
products of the country must be an excuse for introducing a 
subject occupying a great deal of attention in other countries, as 
well as here, and closely bound up with the prosperity of the 
country, and, of course, of this and other banking institutions. 





When we reflect that the annual value of the products of the 
soil of Canada must exceed four hundred millions of dollars 





any percentage of increase in quantity or improvement 
quality cf our crops becomes of emormous importance. 
example, if by selection of the seed or by hybridising, with the 
light thrown on this subject by Mendel’s discovery, the wheat 
plant can be made to increase its yield or shorten the period 
of ripening, even by days, it might mean the difference in the 
North-West of saving cr losing a large percentage of the crop. 


in 
lor 


In the magnificent instaliation of Sir Wm. Macdonald at 
St Anne’s, which, after all, is only the continuation and cul- 
mination of his work in the same direction all over the Dominion, 


this question of improvement in the grain plant and in the 
fertilising of the soil has been a subject of careful research 


and experiment, and no doubt will continue to be so. 
Dr Robertson is sanguine enough to state that within five 
years past an increase of more than 25 per cent. has teen 


obtained over large areas in Canada on the average yisid per 
acre of wheat, barley and cats, by improvement in the quality 
of the seed sown. It is not too much to hope that this improve- 
ment will continue fresh discoveries are their 
application extended, and that the research and experimental 
cepartments of the Macdonald and other colleges will prove the 
most important institutions in the country. 
I now beg to move: “ That the report of 
read be adovted and’ printed for distribution am 
holders.” If any shareholder has any questions to ask, we shall 
be pleased to answer them. 
THE 


rade and 
as mace and 


SPEECH BY VICE-PRESIDENT. 


The Vice-President then spoke as follows :—Since I last had 
the pleasure of meeting you and giving: an account of my 
stewardship we have passed through a very momentous financial 
vear. For several months our American ‘neighbours were not, 
practically, on a specie basis, and though in Canada we con- 
sidered that we were in fairly sound condition, we were some- 
what in the position of a man living in a fireproof house with 
his neighbour’s residence ablaze. He believes himself safe, but 
is naturally nervous as to the result. I said, in a fairly sound 
condition; for though our state was satisfactory enough for 
normal times, the country’s great prosperity had brought about 
an abnormal demand for money. We were overtrading on in- 
adequate capital; everyone, from the Government to the in- 
dividual, was spending too much and living too extravagantly. 
Canada’s financial resources were strained to the utmost, and 
when, in addition, there came a crisis in the United States, 
and extraordinary conditions elsewhere (witness a 7 per cent 
Bank of England rate}, we certainly had grounds for uneasiness, 
and good reason for putting on the brakes, financially, in rather 
Fortunately some of us had begun to do 
The general result of all this dis- 


would eventually reach a better and a sounder basis, is coming 
to pass. Largely as the result of a harvest of exceptionally high 
quality, which is realising excellent prices, Canada to-day is in 
a good commercial position, and can look to the future with 
renewed hope and satisfaction. Not that we are in a condition 
to start a boom; but if our people will continue the conserva. 
tive policy which is at present animating their conduct of 
business, we will emerge stronger and better in every way. 
Reference to the record of commercial failures, which during 





































































Py ae 


See ee 

























| 





ho 
on 





COMPANY MEETINGS, &c. 





BANK OF NEW SOUTH WALES. ’ 
The 116th half-yearly general meeting of the proprietors of 
the Bank of New South Wales was held, on November 24, 1908, 
at the Chief Banking House, Sydney, the Hon. C. K. Mackellar, 
M.L.C. (the president) presiding. 


a oy 


REPORT OF THE DIRECTORS. 
The directors’ report to September 30, 1908, stated that :— 
£ s 
The net profits for the half-year, after deducting 
rebate on current bills, interest on deposits, 
paying note and other taxes, reducing valua- 
tion of bank premises, providing for bad and 
doubtful debts, and fluctuations in the value 
of investment securities, and including re- 
coveries from debts previously written off as 
bad, amount to ise A 
To which is to be added 
Undivided balance from last half-year 


167,927 17 


/ 


33,988 2 6 


Giving for distribution hs 201,916 o 
which the directors recommend to be dealt with as follows: 





To payment of dividend 
at the rate of 10 per 
cent. per annum 1 £125,000 0 0 
,, augmentation of the 
reserve fund ae 40,000 '° 0 90 
,, balance carried for. 
ward 36,916 o 3 


£201,916 o 3} 
bank have been 


During the past half-year branches of the 
opened at Annandale (Sydney), Gloucester, Guy Fawkes and 
Uran: yuth Wales, and at Sunshine, in Victoria. 
| MerMoRANDUM.—The dividend on the shares on the London | 

register was distributed to the shareholders on December 8th, 

on receipt of a telegram from Sydney. 
THE PRESIDENT’S SPEECH. 

The said: —Gentlemen,—A comparison of 
figures now put before you with those of September, 1907, gives | 
the following result:—Circulation has increased £18,000, 
which is merely a nc 
by £816,000. This is nearly altogether in fixed deposits. 

Causes which I referred to in my remarks on the March half: | 
vearly returns have operated against an increase in the current | 
account balances. These, however, may be expected to again | 
show expansion if we have a good wheat harvest, of which at | 
present there is a fair promise. Bills payable and other liabili- 

| ties show a slight increase of £72,000 only, which may be taken 
to indicate that the import trade of Australasia is not expand- 
ing at present. This is the usual result of a smaller value of | 
exports. Capital and reserves show an increase of £135,000. | 

Turning to the asset side, coin, &c., have increased £ 380,000 
all at this end, where the business just now is very active. 
| Government securities have increased £179,000 by purchase 
| of portion of the last New South Wales loan. Money at short 
| call in London has decreased £1,215,000 by the transfer of a 
large portion of our spare money to this end, through the 
natural operations of our business, for the purposes of meeting 
the requirements of our clients here for advances—this being, 
as I have frequently said, our natural field for investment of 
money. Our total of liquid assets now stands at £12,554,261, 
which we consider to be ample for all requirements. 

The foregoing remarks will lead up to the large increase in 
advances of £1,915,000. ‘This increase has been distributed 
proportionately throughout the whole of our business in Aus- 
tralasia—a large part of the expansion arose prior to March 
last, and my remarks then apply now. During the year there | 
has been a considerable demand for money to develop the 
northern portions of New South Wales and the southern parts 
of Queensland. In New Zealand also the business has been 
very active. While meeting the reasonable requirements of 
our clients for advances, we are keeping a judicious control on | 
the outflow of money. It is not our desire to give encourage- 
ment to speculative tendencies. 

With regard to profit and loss, our recommendations for an 
increase to reserve fund of £40,000 will, I am sure, meet with 
your approval. We have also, as customary, written a fair 
; sum off premises account, which in this instance represents 
| the amounts which have been expended during the half-year 
to acquire new properties or erect new buildings, upwards of 
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lrop in the price of Australian products to which I re- 
at last half-year, has, I am glad to say, been arrested, 
no pronounced reaction to better prices has taken place 


as yet, the outlook for our principal productions, including the 





metals, is distinctly more encouraging. This is im some mea- 
}} sure due to the passing of the American crisis and the result 
| of the Presidential election in that country. 
| It is expected that there will be a good wheat crop in Vic- | 
} toria, South Australia, and part of New South Wales. Some |} 
of the districts in this State will, however, be short. Trade | 
generally at this end of the world naturally follows the condi- 
tions of the primary productive industries, and these may be | 
still classed’ as satisfactory. In conclusion, the President | 
} moved the adoption of the report and accounts. 
The resolution was duly seconded, and unanimously adopted ; 
and the usual votes of thanks terminated the proceedings. 
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BANK OF MONTREAL. 


The ninety-first annual general meeting of the shareholders of 
the Bank of Montreal was held, on the 7th ult., in the board 
room at Montreal. ‘The following is the official report :— 

On the motion of Mr R. B. Angus, seconded by Hon. Robert 
Mackay, Sir George Drummond (the president) was unanimously 
voted to the chair. 

Sir Edward Clouston then submitted the report of the direc- 
tors as follows :-—- 


THE DIRECTORS’ REPORT. 


The directors have pleasure in presenting the report showing 


the result of the bank’s business for the year ended October 31, 
1g08. 


& 
Balance of profit and loss account, October 31, 1907... _ . 699,969.88 
Profits for the year ending October 31, 1908, after deducting 
charges of management and making tull provision for all bad 
and doubtful debts .. xs as sig ive as ee 1,957,658.68 


2,657,628.56 


Dividend 24 per cent. paid March 1, 1908 

Dividend 24 per cent. paid June 1, 1908 .. oe 
Dividend 24 per cent. paid September 1,198 .. 
Dividend 24 per cent, payable December 1, 1908 


$ 360,000.00 
360,000.00 
360,000.00 
360,000.00 





1,440,009.CO 
1,000,000.00 


Amcunt credited to rest account 
2,440,000.¢ 


Balance of profit and loss carried forward oe on ee ee 


Since the last annual meeting branches have been opened at 
Stirling, Ont., Gretna, Man., Grimsby, Ont., St Hyacinthe, 
P.Q., Hosmer, B.C., and Sherbrooke, P.Q., and sub-agencies at 
Magrath, Alta., Cardston, Alta., and Peel Street (Montreal). 
The arrangements mentioned in our last report for opening a 
branch at Prince Rupert have not yet been completed. The 
sub-agencies at Sherman avenue (Hamilton) and Queensville, 
Ont., have been closed. 

With deep regret the directors have to record the death of 
their esteemed colleague, Sir Robert Reid, who had been a 
member of the board for upwards of eight years. 

The vacancy on the board has been filled by the election of 
Mr C. R. Hosmer. 

All the offices of the bank, including the head office, have 
been inspected during the year. 

(Signed) G. 

Bank of Montreal, December 7, 


A. DrumMonpD, President. 
1908. 
THE 


GENERAL STATEMENT. 


The general statement of the position of the bank, October 31, 
1908, is as follows :— 


LIABILITIES. 
s 
ee *- .* ee ee +. 34,400,000.¢ 
Rest ‘ ee xe $12,009,c00.00 


Balance of profits carried forward.. 217,628.56 


12,217,628.56 
2,203.01 
360,000.00 


Unclaimed dividends.. ee $0 oe ee 
Quarterly dividend, payable December 1, 1908 





12,580,43!1.57 


25,980,431.57 








Notes of the Bank in circulation .. ee ‘ 12,417,132.00 
Deposits not bearing interest ee ca kis 38,766,918.23 
Deposits bearing interest. a ee ° 105, 192,365.64 
Balances due to other banks in Canada .. ee 112,312.36 
—— 156,488,728.23 
183,469,159 So 
— a ——— 
ASSETS. 
Gold and silver coin current iy Sa $5,168,887.33 
Government demand notes .. ee 9,542.088.25 


Deposits with Dominion Government required by Aci of Parlia- 
ment for security of general banknote circulation .. 
Due by agencies of this bank and other banks 
in Great Britain ss ee oe 6° 
Due by agencies of this bank and cther banks 
in foreign countries. . < i ka " 
Call and short leans in Great Britain and 
United States ee bank ‘ _ 


600,000 00 
7,331,267.66 
11,959,588.00 


40,629,956.00 
—- §9,980 8t1.66 
: 956,562.07 





Dominion and Provincial Government securities.. 








Railway and other bonds, debentures, and stocks .. o* 8,105.233-57 
Notes and cheques of other banks wa id 3,492,713 3.65 
87,846, 296.53 

Bank premises at Montreal and branches es o6 oe ee 600,000.00 
Current loans and discounts in Canada and rs 

e'sewhere (rebate interest reserved) and other 

assets .. ox wb oe ee ¢e oe 94:762,020.73 
Debts secured by mortzage or otherwise ee 176,404.85 
Overdue debts not specially secured (loss pro- 

vided for) we be is we a oe 84,437.69 





95,022,863.27 


$183 469.159.86 


Bank of Montreal, Montreal : 
October 31, 1908. 


THE PRESIDENT’S ADDRESS. 


The President, in moving the adoption of the directors’ report, 
said: A year ago business in the United States was staggering 
undcr.a sudden collapse of credit and acute money stringency, 
while in Canada the brakes had been applied and the slowing 
down process had begun. To-day the situation is much im- 
proved, confidence has been largely restored, credit is again 
good, the money markets of the world are abnormally easy, but 
the volume of trade has been considerably diminished. Measured 
by the value of imports, the shrinkage in Canada’ within a year 
has been approximately 20 -per .cent.—namely, from $362,460,000 


E. S. CLOUSTON, 
Geveral Manager. 
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to $297,300,000, the figures being for the twelve months ending 
October 1, 1907 and 1908, respectively. 

On the other hand, the value of domestic exports in the same 
period has been well maintained, being $231,500,000, as against 
$244,200,000 last year. 

The daily business of the country, as gauged by bank-note 
circulation, at no time showed a shrinkage exceeding 5 per cent. 

In view of the great excess to which imports had grown over 
domestic exports, amounting to upwards of 100 millions in 1907, 
the subsequent contraction in imports must be regarded as a 
healthy condition. The gap between exports and imports may 
be still further contracted with advantage, and it is to be hoped 
that this process will be steadily continued. No doubt this 
reform was assisted by the repeated recommendations of 
economy emanating from all financial quarters, and it is gratify- 
ing to note that the liquidation process compelled by monetary 
conditions has been accomplished in Canada with, upon the 
whole, little disturbance, and practically without any great 
disaster. 

Commercial loans have been reduced by the banks 60 mil- 
lions, or upwards of 1o per cent., with a contraction of less 
than 5 per cent. in the volume of domestic trade as measured 
by note circulation. 

‘Immigration has fallen off about 50 per cent., but the quality 
of late has been good, farmers and farm labourers predominating. 

The great feature of the year has been the excellent crops 
seucred by the North-West Provinces, Manitoba, Alberta, Sas- 
katchewan, variously estimated as in wheat 1os to 115 million 
bushels, oats 100 million bushels, barley 25 million bushels; in 
addition, crops of flax, potatoes, &c. The money value of the 
grain crops to these farmers will approximate 125 million dollars, 
earned by a territory practically deserted up to a comparatively 
recent date. We have, further, from the same territory the 
report that an unusually large percentage of fall ploughing has 
been done, that the land ts in the very best condition, and a 
very considerable increas? in acreage indicated for next season. 

The export demand for our surplus farm products has been 
above the average, and a large proportion of these has already 
been marketed. In Ontario and Quebec, however, the brilliant 
prospects of spring were somewhat clouded over by a long- 
continued midsummer drought. As regards the special business 
of this port, the export of wheat and oats was in excess of last 
year, being respectively 27,485,034 and 1,268,803 bushels. Most 
other grains were somewhat short. 

Shipping.—There is a widespread depression in shipping, 
the extent of which may be imagined from a report from the 
North of England that about a million tons of steamers were 
already laid up, and many more will require to go into the 
ranks of the unemployed during the winter. Notwithstanding 
this, the trade of the St Lawrence has fairly well held its own. 
Some voyages, no doubt, were unremunerative on account of 
vacant space, but both passengers and freight were, upon the 
whole, profiable, which is another proof of the advantages 
which the St Lawrence route possesses. The tendency in all 
new vessels is towards increased size and carrying capacity, 
demanding due provision in all harbour and channel work of 
the future. 

Lhe Lumber Trade.—The exports of lumber and deals for 
the past year to both Europe and the United States have fallen 
below those of the year previous, both in volume and value. 
Pine deals have declined $3 to #4 per 1,000 feet, and spruce 
$2 per 1,000 feet, from which decline there has already been 
a partial recovery. ‘This is considered a favourable omen, and 
a sign that the depression which has hung over the lumber 
trade for some time past is about to be dispersed, and that a 
more active business in the future may be looked for. 

The British market shows an improvement, Liverpool advices 
being of a more cheerful tone. Quebec pine and spruce deals 
are being inquired for, and as stocks are somewhat heavy, their 
realisation would be a great help to the trade. . 

[he opinion seems to prevail that the turning-point has been 
reached, and that better times are near at hand. 

Exports.—As regards the exportable products, it may be said 
that eggs, cheese, ham, bacon and meats, butter and apples, 
all showed a falling off, and wholesale grocer} houses, after 
having felt the depression in business in the past year, now 
speak of a decided’ improvement, with brightening prospects 
for the coming year. 

Exports of Produce.—The value of the principal exports of 
produce from this port during the past season of navigation are 
computed as follows :— 

Grain and flour 
Butter and cheese ii 
Hams and bacon vey eee 


$32,948,000 
19,157,000 
2,101,000 





Total nae aa i a ... $54,206,coo 
‘Ti to the above we add the exports of cattle, $4,716,700, we 
have a grand total of $58,922,700. 


Dry Goods.—The effects of the panic of last October were | 


not immediately felt by the dry goods trade. The general trade 
was so good in 1907 that the full effect did not appear until 
For six months previous to that a certain 
amount of taking in of extra canvas had been going on, as | 
money had been very scarce. Arrangements had been made 
before October for a probable decrease in sales for spring, 1908, | 
but the decrease in turnover was a great deal more than antici- | 
pated, reaching as much as 20 to 30 per cent. from January 1 
to June 1. After that the improvement began, and for the | 
Fall six months the loss of business was about half this amount, | 


TI5 per cent. 
Buying has*been.’conducted everywhere on conservative. lines - 


‘ 
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for next spring season, 1909, which is just beginning. Orders 
| taken in advance by the travellers are very fair. 

The capacity of the Canadian cotton mills and calico printers 
is likely to be taxed in many lines to its full capacity, as they 
have received large orders which last year were placed in 
Manchester. Fine and coarse wools have advanced in 
England, and manufacturers of woollen dress goods in France 
have refused orders, except at an advance in price. 
| The good crops have helped collections very much, and the 
financial state of the retail trade is quite satisfactory. Com- 
paratively few bad debts have been made by the wholesale trade 
during the year. (This is one of the features of this panic, as 
the Bank of Montreal returns show.) Generally, the prospects 
seem distinctly improved, and the outlook decidedly hopeful. 

Iron and Hardware.—While some of our large wholesale 
| firms complain that business has fallen off in the past year, 
| everything points to an increased trade in the future. Manu- 
| facturers of iron and steel report increasing orders for future 
delivery, and a heavy spring business is anticipated. 

Leather.—Both business and profits have been curtailed in 
the past year, owing partly to the increased cost of hides and 
the low price of leather; but prospects for the coming year are 
most encouraging. The allied trade of boots and shoes shows 
very similar results for the year. 

Railway Construction —The past year certainly was, and the 
present holds out the prospect of being, emphatically the 
era of railway construction. The Grand Trunk Pacific between 
Prince Rupert and Moncton is likely to occupy a considerable 
time, while it cannot be overlooked that most of the other rail- 
ways in the country have been occupied with extensions much 
greater than the public have any idea of. For example, the 
Canadian Pacific Railway at the end of June had over 7oo miles 
under construction in different sections of the country, and the 
| Canadian Northern was also engaged in increasing its mileage 
in Quebec and the Western Provinces. 

The vast importance of the improvements of the agricultural 
products of the country must be an excuse for introducing a 
subject occupying a great deal of attention in other countries, as 
well as here, and closely bound up with the prosperity of the 
country, and, of course, of this and other banking institutions. 
When we reflect that the annual value of the products of the 
soil of Canada must exceed four hundred millions of dollars 
any percentage of increase in quantity or improvement i 
quality of our crops becomes of cmormous importance. For 
example, if by selection of the seed or by hybridising, with the 
light thrown on this subject by Mendel’s discovery, the wheat 
plant can be made to increase its yield or shorten the period 
of ripening, even by days, it might mean the difference in the 
North-West of saving or losing a large percentage of the crop. 
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In the magnificent instaliation of Sir Wm. Macdonald at 
St Anne’s, which, after all, is only the continuation and cul- 
mination of his work in the same Cirection all over the Dominion, 
this question of improvement in the grain plant and in the 
fertilising of the soil has been a subject of careful research 
and experiment, and no doubt will continue to be so. 

Dr Robertson is sanguine enough to state that within five 
years past an increase of more than 25 per cent. has been 
obtained over large areas in Canada on the average yisid per 
acre of wheat, barley and cats, by improvement in the quality 
of the seed sown. It is not too much to hope that this improve- 
ment will continue as fresh discoveries are made and their 
application extended, and that the research and experimental 
cepartments of the Macdonald and other colleges will prove the 
most important institutions in the country. 

I now beg to move: “ That the report of the Cirectors now 
read be adovted and’ printed for distributi the share- 
holders.’ If any shareholder has any questions to ask, we shall 
be pleased to answer them. 

SPEECH BY THE VICE-PRESIDENT. 


nm amo! 
, ms Ulie 


The Vice-President then spoke as follows :—Since I last had 
the pleasure of meeting you and giving an account of my 
stewardship we have passed through a very momentous financial 
vear. For several months our American neighbours were not, 
practically, on a specie basis, and though in Canada we con- 
sidered that we were in fairly sound condition, we were some- 
what in the position of a man living in a fireproof house with 
his neighbour’s residence ablaze. He believes himself safe, but 
is naturally nervous as to the result. I said, in a fairly sound 
condition; for though our state was satisfactory enough for 
normal times, the country’s great prosperity had brought about 
an abnormal demand for money. We were overtrading on in- 
adequate capital; everyone, from the Government to the in- 
dividual, was spending too much and living too extravagantly. 

| Canada’s financial resources were strained to the utmost, and 
when, in addition, there came a crisis in the United States, 
| and extraordinary conditions elsewhere (witness a 7 per cent 
Bank of England rate), we certainly had grounds for uneasiness, 
| and good reason for putting on the brakes, financially, in rathe: 
|} an emergent manner. Fortunately some of us had begun to do 
| so before the crisis arrived. The general result of all this dis- 
turbance has been beneficial ; and what I said last year, that we 


| would eventually reach a better and a sounder basis, is coming 
| to pass. Largely as the result of a harvest of exceptionally high 
quality, which is realising excellent prices, Canada to-day is in 


a good commercial position, and can look to the future with 


| renewed hope and satisfaction. Not that we are in a condition 


to start a boom; but if our people will continue the conserva. 
tive policy which is at present animating their conduct of 


| business, we will emerge stronger and better in every way. 


Reference to the record of commercial failures, which during 
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the past year have increased from $10,000,000, the average of 
recent years, to $16,000,000, brings home the reality of the 
dangers which have threatened our industrial welfare. These 
are large figures, but considering the strain and stress of the 
times, the great expansion in business, and the heavy stocks 
carried last autumn, we may reasonably consider the commercial 
community to have weathered the storm fairly well, and I think 
it may be claimed that the banks did their share in carrying 
them through a season of trouble. 

During the year -we have had three bank failures—the 
Banque de St Hyacinthe. It is hardly necessary to state that 
in no case have the note-holders suffered, and it is worthy of 
notice that since the circulation came more directly under the 





























































no failure of a bank which has disclosed any tampering with its 
circulation, either by over-issue or otherwise. 

Through the assistance of a mumber of the 
Sovereign Bank is being liquidated without loss to its de- 
positors. This was a case of ‘‘ modern”? banking, where un- 
usual methods were adopted to attract deposits, and depositors 
can hardly be blamed if in the future they look askance at any 
bank which adopts catchpenny means of soliciting the savings 
of*the people. They will certainly be justified in considering 
such devices signs of weakness on the part of the institution 
employing them, 

The two other banks which I mentioned were small affairs, 
whose failures affected only the communities they served, but 
to the credit of those communities be it said that they behaved 
with admirable self-control under trying circumstances. In 
each case the difficulty was too serious to warrant outside bank- 
ing assistance. Whilst, however, the failure of the St Jean 
institution was consequent upon mismanagement, the responsi- 


banks, the 


fix, that of the Banque de St Hyacinthe shows how bad busi- 
ness, contracted originally by over-ambitious 


the downfall of a small and localised concern. 


bined capital and reserve. 


notes of chartered banks available for 
which had to be moved in a limited period. 
The explanation is, no doubt, that the increased number o 


locked up. 


individuals, but in some cases by banks. Such hoardin 


and rendered the crisis more acute. 


commensurate with the capital employed. 


tated the liquidation of Gov 
home by the flotation of loans in foreign countries. 
come to pass that our deposits have increased 
our loans, other than call, have decreased $10,000,000, 
our present percentage of immediately available assets 
cent., as against 43 per cent. a year ago. 

features the financial statement laid before yo 
tionally strong position—stronger, indeed, 
Unfortunately, it is not a money-making po 


obliged to carry a large portion of our reserves, 
low, and I am afraid we cannot look forward 
profits during the coming year. 
come ; and, as history repeats itse 
to banking at least, that conserva 
which can safely be employed, alike in times 
leanness, to build, in fair weather, a structure 
shaken by the inevitable storm. 

The Vice-President havin 
C. Fisher referred to th 
Montreal and branches 
was seen for altering the statement. 
the shareholders do not know in the s 
of the premises, and therefore cannot 
If we knew approximately how much 
tions to bank premises all over this 
bably be in a position to criticise. 
ments are not correct in one case, 
others are not equally incorrect?” 


which will not 


. ° - . . . i i } » | 
Sovereign Bank of Canada, La Banque de St Jean, and the 


supervision of the Canadian Bankers’ Association there has been | 


bility for which the criminal courts have been called upon to 


management, 
becomes an ever-increasing incubus, which must infallibly prove 


In July last a brief Act of Parliament amended the Bank 
Act to the extent of enabling banks during the usual season of 
moving the crop (October 1st to January 31st) to issue addi- 
tional notes to the amount of 15 per cent. of each bank’s com- 


Although desirable as a precaution against any sudden 
shortage of currency, such as our neighbours sometimes suffer 
from, very little use has yet been made of the privilege by the 
banks. This season, at least, it was nota necessary facility, as 
shown by the fact that at the close of October the balance of 


circultion exceeded 
$19,000,000 ; this, too, notwithstanding an unusually heavy crop, 


branch banks in the country has become an important factor in 
assisting the crop movement, giving the farmer quick payment 
for his grain and aiding the prompt deposit of its proceeds. 
Thus circulation is returned to the banks with little delay, 
enabling them to reissue notes and taking them out of the 
pockets of the farmers, where, in former years, they became 


The prominent feature of the present situation as contrasted 
with that of a year ago is the world-wide plethora of money. 
The contrast is rendered greater by the fact that the late 
stringency was intensified by senseless hoarding, not only by 


aggravated that want of confidence by which it was begotten, 
When, after the turn of the 
year, the normal financial loosening took place, the hoarded 
funds came out and swelled the supply of available cash. This 
soon became of unusual volume owing to an enforced general 
liquidation and a desire to place business on a basis more 


When Europe untied the purse-strings once more she facil1- 
ernment and municipal advances at 
Thus it has 
$17,000,000, while 
making 
57 per 
Containing such 
u shows an excep- 
than is necessary. 
fortu sition, as the rates 
ruling in the London and New York markets, where we are 
are unusually 
to very good 
But, after all, lean years will 
If, it proves, in its application 
tive methods are the only ones 
of prosperity and 


g seconded the motion, Mr Roswell 
e asset of $600,000 for bank premises at 
. “Last year we were told no reason 
I think there is one, as 
lightest degree the value 
criticise the expenditure. 
was being spent in addi- 
country, we would pro- 
We might also say, if state. 
how are we to know that the 


The Vice-President: The new board coming in will take the 























| matter into consideration, and see if they will alter the formal . 
| statement. I think that, if an error at all, it is an error on the , 
rig ide, if ssets of the bank were valued t 
| right side, and if all the other assets of the bar alued : 
| in- the same way as its real estate, the shareholders should be | : 
‘aia ee 
| very well satisfied as to its position. ° | a 7 
The motion for the adoption of the directors’ report was | ; 
| then put, and was carried unanimously. | : 
“oc *weoee } 
VOTES OF THANKS AND FORMAL BUSINESS. t 
. . . ie } 
Mr RP. A. Boas remarked: Before moving the resolution | | E 
| 


| hold in my hand, I have a few words to say, and I have 

| doubt all the shareholders will join with me in congratulating 
| our vice-president on the great honour which has been ‘sBow n 
| him by his Majesty the King. We all trust he will live fot 
many years to enjoy the distinction and to be the guiding 
spirit 0 is bank. I now move:-— 
Pi that the thanks of the meeting be presented to the presi- 
dent, the vice-president, and directors for their attention to the 
sts of the. bank.” : 
This: Ned seconded by Mr Henry Dobell, and unanimously 
concurred in, after which Mr Charles R. Hosmer moved 
“That the thanks of the meeting be given to the ge 
manager, the assistant general manager, the oe Sener the 
managers and other officers of the bank for their services during 

oo < , 4 
This olan seconded by Sir Thomas Shaughnessy, and was 

animously agreed to. 5 
The Vice: Drasidedt. in returning thanks, said: ‘* With refer- 
ence to Mr Boas’s kind remarks, I do not look upon the 4 aye 
given me by his Majesty as an honour to me ei 
because of the position I occupy—I was chief executive officer 
of this bank and also president of the Bankers Association— 
it is an honour to the Bank of Montreal and to the Canadian 

;’ Association.” : ; 

Bathe ballot resulted in the election of the following ay rate 
R. B. Angus, Sir Edward Clouston, Bart., Hon. Sir ok 
Drummond, K.C.M.G., €.V.O., E. B. Greenshields, Char es . 
Hosmer, Sir William ©. Macdonald, Hon. Robert Mackay, 
David Morrice, Alexander T. Paterson, James Ross, Sir Thomas 
G. Shaughnessy, K.C.V.O., the Right Hon. Lord Strathcona and 
Mount Koyal, ‘G.C.M.G., G.C.V.O. 

At a meeting of the newly elected directors of the Bank 2 
Montreal, held on December 8, Lord Strathcona was re-elected 
hon. president, Sir George Drummond president, and Sir Edward 
Clouston, Bart., vice-president. 






























































FANTI CONSOLIDATED MINES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Fanti Consolidated Mines, Limited, was held, on the 3oth ult., 
at the Cannon Street Hotel, London, to consider Se 
providing for the reconstruction of the company. The Righ 
Hon. Lord Teynham (the chairman) presided. 


f 





CHAIRMAN’S SPEECH. 


The secretary (Mr J. Coltman) having read the notice con- 
vening the meeting, , 
| The. Chairman mF : Gentlemen,—It is only about a fortnight 
since we held our annual general meeting, and it may appear 
strange to some of you that no mention was made of these 
proposals which we shall presently put before you ; but, as ex- 
plained. in the circular, the negotiations were at that time on!) 
in their infancy, and therefore it was not possible to say any- 

ing about them. 
OTe general effect of the resolutions which will be proposed 
to you is that the present company will be reconstructed with 
no liability to the shareholders and a new company will be 
formed with a capital of £600,000, in 10s shares. There are at 
present issued 442,404 shares of £1 each, and that number of 
10s shares will be distributed among the shareholders. In addi. 
tion, the shareholder will be entitled to subscribe for 147,465 
shares at par, being at the rate of one for every three shares 
now held by them in the old company. These shares have been 
underwritten at a small brokerage and the underwriters have 4 
call on an equal number of shares—that is, 147,468—for_ two 
years. from the day when: the shares will be issued to. the share- 
holders, at the closing market price of the previous day. The 
new company will then have issued 589,872 shares,.leaving 4 
balance of 610,128, but, of course, this latter figure will be 
liable to variation if and when a call is exercised. 


“ 


LARGE WORKING CAPITAL PROVIDED FOR. 


The present company has for a very considerable time past 
been possessed of large share and property assets, but only 4 
small working capital. Under this scheme the company will at 
once become possessed of a working capital amounting to 
£73,000. Further proposals are about to be made for the 
absorption of two other companies, by means of which the || 
new company will again add to its capital resources and also 
very largely increase its share holdings in some of the larget 
companies on the West African goldfield, besides acquiring || 
fresh mining properties. The two companies with which it is || 
proposed to deal are the British Gold Coast Company and the |; 
Wassaw Deep Levels, and if the proposals which are about to 
be made to the shareholders of both companies be accepted, our 


a The entire premises of the Bank of Montreal! at all branches and at heed 
office appear in the balance-sheet ata valuation of only $600,000, the assessed: 
and value being largely in excess of this sum. 
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new company will, after discharging all its present liabilities, 
have in cash the sum of £79,000 and also money owing to it in 
the form of debentures amounting to £61,000, making a total 
of £140,000. I have nothing to add with regard to the proposals 
which I am about to move, except to commend them thoroughly 
to your notice, believing confidently that the effect of the forma- 
tion of the new company will be to place us in an infinitely 
better and stronger position. I now beg to move the resolu- 
tions which have been read by the secretary, and will ask Mr 
Edmund Davis to second them. 


MR EDMUND DAVIS SECONDS THE RESOLUTION, 


Mr Edmund Davis said: Gentlemen,—In seconding the re- 
solutions which have just been moved by the chairman, there is 
very little for me to add, except in the form of information, 
which T think it is advisable that you should have, in reference 
to the holdings of the new company in the event of the British 
Gold Coast Company and the Wassaw Deep Levels Syndicate 
being absorbed ; and in giving you particulars of these holdings, 
I shall leave out any reference to debentures, as Lord Teynham 
has given these figures to you. In the Abbontiakoon Block 1 
the new company will hold 20,237 shares; in the Abbontiakoon 
(Wassaw), 85,001 ; in the Appantoo Mines, 88,000; in the Cinna- 
mon Bippo Mines, 18,706; in the Effuenta (Wassaw), 97,500; in 
the Fanti Mines, 316,730; in the New Gold Coast Agency, 
44,880; in the Prestea Block A, 129,158; in the Prestea Mines, 
65,434 shares, fully paid, and 6,000, partly paid; in the Wassaw 
West Amalgamated Mines, 150,893; in the West African Gold 
Trust 10,989, and several small holdings to which there is no 
need to refer at the moment. 

THE NEW DIRECTORATE. , 

As far as the constitution of the board of the new company is 
‘concerned, it should be a matter of interest to you, and certainly 
it is to us, to know that such board will be very much 
strengthened by the election to it of a representative of the 
Consolidated Gold Fields of South Africa and also a representa- 
tive of another group interested in South African mining affairs 
—namely, Messrs A. Goerz and Company, Limited. The Con- 
solidated Gold Fields have nominated’ Mr Frickes as their re- 
presentative on the board of the new company, and Mr Fricker 
has already left South Africa on his way home. Messrs A. 
Goerz have elected their managing director, Mr Henry 
Strakosch, to be their representative on the board of the new 
company. To have men who are so largely interested in South 
African mining and men of such prominence on the board of 
the new Fanti Consolidated Mines is most satisfactory to all of 
us directors, and most satisfactory, I should think, to you share- 
holders as weli. 


A REDUCTION IN EXPENSES. 


The only other point to which I need refer is one which 
really affects’us much more than it can affect any of you. It is 
this, that in the new company we desire to cut down expenses 
as much as possible, and for this purpose two of the present 
members of the board of this company will have to retire to 
make room for the two new ones. So far as the absorption of 
the other two companies is concerned, we hope that the share- 
holders of those companies, when these proposals are put before 
them, will unanimously agree to them and will realise that the 
result will be a large decrease in their, as I may call them, 
practically useless expenses, and that there should certainly be 
many advantages to the holders in shares of West African con- 
cerns in the event of these large interests being managed by one 
concern instead of, as at present, by three companies. We hope 
in a very short time that we shall be able to place the proposals 
before the boards of those companies, and no doubt they will 
immediately call meetings of their shareholders, and we trust 
that the whole of this scheme will be carried through unani- 
mously and that we shall then see the new Fanti Consolidated 
Mines the leading company connected with the West Coast. I 
have much pleasure in seconding the resolutions. 


SHAREHOLDERS QUESTIONS. 


Mr Emery inquired who the underwriters were. 

Mr Davis replied that the whole of the underwriting had been 
done by Messrs L. Hirsch and Co., who, on the other hand, 
were placing the underwriting with the Consolidated Gold 
Fields. of South Africa, Messrs Goerz, and several firms of 
brokers ; and he (Mr Davis) was also interested. 

Mr Rendell remarked that he had no doubt the directors 
thought they were acting in the interests of the company, but 
he objected to the. short notice which had been given to the 
shareholders of the proposed resolutions. He could not under. 
stand the need for hurry ; and he thought there had been undue 
haste in bringing the scheme forward. The shareholders were 
to receive 442,404 shares as of right, and adding the 147,468 
which they would have the right to take up under the scheme, 
they arrived at a total of 589,872 shares of 10s each. Dividing 
that total by two, the result was £294,936, or nearly half the 
capital of the company now proposed to be constituted. So far 
as he could see, it was not very fair that the original share- 
holders in the Fanti Corporation and the Fanti Consols, who 

paid so much money for their shares and had not had a 
farthing of dividend, should eventually hold less than half the 
share capital in the proposed new company. If the privilege of 
underwriting the shares had been given to the shareholders, the 
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latter would have had the benefit of the 3d a share brokerage, 
and the right of subscribing to their proportion of the shares 
which the present underwriters had the call of for two years. 
If time were allowed them, the shareholders might have some 
suggestions to make, and the directors might see their way to 
give the shareholders some opportunity of participating in the 
underwriting. With that object he proposed an amendment ad- 
journing the meeting for a month. 


MR DAVIS REPLIES. 


Mr Davis said: I should like to reply to this, as I am mainly 
responsible for this and for the other meetings being called at 
such short notice, the result, however, being that our Fanti Con- 
solidated shares, instead of being unsaleable on the market at 
33 6d, are now, I believe, dealt in at 12s 6d or 13s. The result 
of the hurried negotiations which took place in connection with 
the raising of capital for the Effuenta, the Fanti Mines, and the 
Wassaw West has been a change in the whole industry and in 
the feelings of people interested in mining ventures towards 
West Africa. I should like to take credit for having taken 
a leading part in securing the co-operation of the Consolidated 
Gold Fields of South Africa, who have found the whole of the 
capital for the three companies I have just referred to, and for 
having also added to that the co-operation of Messrs Goerz in 
finding the guarantee of capital for this company. 


THE QUESTION OF UNDERWRITING. 


I quite understand that some shareholders who have paid 
large prices for their shares, now that capital has been raised 
for other companies and they see the solid basis the industry 
is being placed on, should wish to reap all the advantages when 
new capital is being raised; and I would suggest to all the 
shareholders and to Mr Rendell that they should give us their 
names and addresses, so that in future, when capital is required 
for new undertakings—and I hope a large amount of capital will 
be required—we may communicate with them, and see whether 
we cannot offer to them a participation of any new business, 
at the same time that we may approach other and, perhaps, 
more important groups than the shareholders interested in this 
company. As far as calling this meeting so suddenly and deal- 
ing with this matter so rapidly are concerned, I think that man 
shareholders will realise the importance we attach to obtaining 
as much capital as possible for our industry. Instead of seeing 
this company reconstructed long ago, I have practically ad- 
vanced to it the whole of the money it owes in order to avoid 
any call being made on you. I have advanced to the Fanti 
Consolidated £14,500 out of the £16,000 it owes in order to 
enable it to protect its interests, and we have been able to 
make arrangements whereby you are not called on to put any 
new money into the venture, others having guaranteed the 
capital required. 


PROPERTIES NOT YET CAPITALISED. 


We hold many properties not yet capitalised, and it might be 
of interest to the shareholders, when the stafutory meeting of 
the new company comes to be held in the event of this scheme 
being carried, that we should send to them with the notice of 
the meeting a map showing our properties, so that they may 
realise the importance of those properties, and their large 
possibilities in the future. We have now raised sufficient capital 
to develop the Fanti Mines, the Effuenta, and the Wassaw 
West, on a very large scale, and should they develop as we have 
every reason to anticipate, there will be no difficulty whatever 
in raising the capital, either from among our own shareholders, 
or outside, to equip those properties, and bring them to a pro. 
ducing stage. As to the other group of properties, there is na 
occasion for us to seek any outside assistance for the Prestea 
Block A; and should the Government, undertaking, that the 
railway to that property will be completed by June next, be 
carried-out by that date, we have no doubt that we shall be 
able to receive monthly reports showing the working costs and 
monthly profits at that mine. When you refer to the report of 
this meeting and see the large holding we shall have in-that one 
company alone, you will realise the great future we have, not 
only in the Banket formation, but also in our holdings im pro- 
perties on the Prestea range. I hope that the amendment will 
be withdrawn. 

Mr Coad said he thought the scheme was a most admirable 
one, and that, among other advantages, it would afford an 
opportunity of working again on the Mantraim property, the 
purchase of which, at a very small cost, was an excellent piece 
of business for the Fanti Consolidated Company. 

Mr Davis: We have not lost sight of the question of the 
Mantraim property, since the acquisition of which we have ac- 
quired the whole of the other deep level properties right up te 
the Wassaw. 

The Chairman then put the amendment, which, however, had 
not been seconded, but only one shareholder (Mr Rendell) voted 
in its favour. The chairman then submitted the original reso- 
lutions, and declared them carried unanimously, ; 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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NIGERIA INVESTMENT 


ANNUAL GENE 
SUCCESSFUL FLOTATION OF 


The annual general meeting of the shareholders in the | 
Nigeria Investment Company, Limited, was held, on the 31st 
ult., at Winchester House, London, Mr Henry Higgins (the 
chairman) presiding. 

CHAIRMAN’S SPEECH. 







































The secretary (Mr William Owen) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I rise to move the adoption 
of the report and accounts, and presume I may take them as 
read. (Hear, hear.) Before dealing with the accounts and 
operations of your company, I should like to make a remark or 
two with reference to the British colony from which your com- 
pany takes its name, as, with the very much wider interest 
taken in your company, I am now addressing for the first time a 
considerable body ci new, shareholders, who may not be so 
familiar with the colo: y of Southern Nigeria as the old share- 
holders and myself are. Southern Nigeria, on the West Coast 


territory of Northern Nigeria on the north, the French territory 
of Dahomey on the west, and the German territory of the 
Kameruns on the east. 


ENORMOUS EXTENT OF TERRITORY. 


It is five times as large as Denmark, six times as large as 
Holland, seven times as large as Belgium and one and a-half 
times as large as England and Wales. Its Government is a well 





assisted by an executive and a Legislative Council, composed 
of official and unofficial members. The total combined value 
of the year’s imports and exports amounted to £7,702,671, 
which, as compared with the total aggregate value of /5,797,710 
in 1906, shows the extraordinary increase of almost two millions 
sterling in the value of the colony’s trade. A general idea of 
the great and steady increase which has taken place during the 
past decade may be gathered from the fact that while in 1897 
the total value of the colony’s trade was £2,842,000, in 1907 it 
was, as I have just stated, £7,702,671. 


RECORD EXPORT TRADE IN OIL. 


The most prominent item of the year’s export trade is that of 


also bulk. 
total value of oil exported amounted to £681,296, in 1907 it 
reached the substantial figure of £1,313,960, an idea of the 
steady progress which is being made in this department of the 
colony’s trade may be formed. The oil I have referred to is 
not mineral oil such as your company has been drilling for, 
but palm oil. I am, however, now in the happv position of 
being able to congratulate you on the excellent news that 
mineral oil has been found, and that in quantity believed to be 
paying, on the adjoining property of what was yours until the 
recent successful flotation of your subsidiary, the British 
Colonial Petroleum Corporation, Limited. (Applause. ) Before, 
however, dealing with that company, I desire to say a few 
words with regard to the successful flotation of the Société 
Francaise Petrole, a flotation which brought to the coffers of 
your company a most excellent return, amounting to a sum 


almost equal to the entire capital of your company. (Applause. ) 


THE BRITISH COLONIAL PETROLEUM CORPORATION. 


Your directors are also naturally pleased to be able to report 
to you the successful flotation of the British Colonial Petro- 
leum Corporation, which has taken over and will work the 
Nigeria area previously owned by your company. Under this 
arrangement the British Colonial Petroleum Corporation, 
Limited, has been provided with a cash capital | 
which the directors of that corporation are assured is ample fc 
every possible contingency, and this company will stom 
£125,000, payable as to £100,000 in fully-paid shares of the 
corporation, and, as.to the balance, £25,000 in cash or fully 
paid shares at the option of the corporation. (Applause. ) “it 

A FORWARD POLICY, 


You will be further pleased to know that the British Coloniz 
Petroleum Corporation Board is pursuing a very forward ; ms 
so far as development of the property in Nigeria is seneues od 
Mr D. P. Brown, a most reliable and experienced oil poeta 
is now on the ground, and the corporation’s consultin ae 
gineer oe prepering for drilling operations on = beam 
scale. Arrangements are also i adv 
despatch to the Nigerian ‘ain ae coanaannk maine 4 itling 

es| : I rs and drillin 
rigs. I, therefore, have the most confident belief—and I r 
with very considerable and varied knowledge of aioe oe 
taining to the working of petroleum-bearing areas—that yt 
shares which your company has received in consideration f 
their interests should very shortly be worth considerabl aie 
than their face value. (Applause.) I say this from “a - 
pone I have had in Canada, Pennsylvania, California, 
Mexico, Russia, and Japan, and from the report which I have 


read with regard to the petroliferous area in Nigeria I am look- 


ing forward to magnificent d yhi vi 
cules tn when. g evelopments there which will sur- 
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| Syndicate, Limited, your company has benefited very consider. || 


of Africa, lies between the Atlantic Ocean on the south, the ty that of the Gold Coast Company. 
| 
| 


organised system of administration carried on by a Governor, E practically amount to the total capital of your company. 
t 





oil, being the best on record, not only as regards value, but ; petroleum oil company, with 
When, however, it is added that while in 1900 the } acting as promoters or bankers to likely oil projects which may 


al of £35,000, | 
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COMPANY, LIMITED. i 


RAL MEETING. 
SUBSIDIARY UNDERTAKINGS. | 


THE COMPANY'S OTHER INTERESTS. 

Your company retains its interest in various other companies | 
and concessions, the most recently acquired being a large in. | 
terest in a syndicate owning extensive oil-bearing areas and 
options for further oil-bearing areas adjoining the property ot | 
the Societe Francaise de Petrole, Limited. This is the Bassam | 
territory. So far advanced are matters in this connection, that 
I think it well to mention that so satisfactory have been the 
reports received from experts that we hope arrangements for a 
public issue will be made. Judging from what we have learned, | 
we may safely anticipate a reception for this issue as favour- 
able as that of the British Colonial Petroleum Corporation, | 
Limited. Through your company’s interest in the Colonial 1] 


ably by the recent issue of the Gold Coast Oil and Bitumen | 
Corporation, Limited, and it will also interest you to know that 
your company has acquired an interest in the territory adjoin- 
You will also be pleased | 
to know that there is a considerable volume of apparently good 
sound oil business being offered us, no doubt largely on ac- 
count of the success we have made. 





A GRATIFYING POSITION. 


I need hardly tell you there are very few companies indeed | 
that are in the happy position of your own—namely, that your 
1 


liquid assets, apart from these various interests I have touched 


Indeed, so much business is offering that we could utilise safely 
and well much more working capital than we have available. 
Concerning available working capital, we have been able to | 
utilise it too well to let it lie long unproductive, but before 
branching out further we are taking the necessary conservative 
precaution of thoroughly investigating the most promising 
business as put before us by the very best experts obtainable. 
The good name of your company is very dear to me. My in- 
tention is to maintain and, if possible, add to its reputation, and 
to make your company what its name implies—an investment 
and trust company, and to remove it as far as possible from so- 
called speculative limits. In other words, we have now a fine 
nucleus in this enterprise for the creation of a genuine Englis! 


sn 
the high and main object ot || 





be brought before us from areas within the British Empire. 
THE ACCOUNTS. 
| With regard to the accounts, happily both for the board and 
the shareholders, they are of a very simple character. It wiil 
be observed that our balance-sheet only takes us down to 
October 31st last, and we are, therefore, not in a position to take 
credit for the £125,000 interest in the British Colonial Petr 
ileum Corporation, Limited, and other valuable interests. 
| Sundry creditors consisted, at that date, of a call on Societe 
Francaise de Petrole, Limited, shares of £1,500; the account 
rendered by the Nigerian Bitumen Corporation, Limited, of 
£7,007 2s 2d, and other small items. Most of these liabilities | 
| have since been paid, with the exception of the directors’ fees, | 
| amounting to the inconsiderable sum of £65. With regard to) 
the suspense account, all that I need say is that the ‘‘ sundry 
 ieseeaannatte ** were taken at a very low valuation at the date 
of making up the accounts, and the market price of these secur!- 
ties to-day is double that which appears in the balance-sheet. 
THE LATE CHAIRMAN’S SERVICES. 

| Before I sit down there is a duty, the last, but by no means | 
the least, I must perform, and that is to give every credit for 
the good work done for this company by my predecessor, Mr 
H J]. Brown. In fact most, if not all, the ‘excellent business 
carried out up to the issue of the British Colonial Petroleum | 
| Corporation, Limited, is due to his unremitting labour on the | 
| board of your company, and with these few words of acknow- | 
ledgment from myself I desire to add that it was with the | 
utmost regret we learned that this state of health compelled him 
't» tender his resignation from the board. I now beg formally t 
ease that the report and accounts be and they are hereby | 











adopted. 
Mr G. W. Statham seconded the motion, which was deievied | 
unanimously; and, on the motion of Mr. Daniel Griffith, | 
seconded by Mr Nettlefold, Messrs Arthur Goddard and Co. | 
were reappointed auditors. 
VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 
Mr Harry Weber proposed a vote of thanks to the chairman | 
and his colleagues, and also to Mr H. J. Brown, who, he re- | 
gretted, had had to retire on account of ill-health. 
Mr Hyde seconded the motion, and remarked that it was very | 
seldom that a shareholder came to a meeting and found that the | 
capital of the company had been earned three or four times ovet. 
The resolution was cordially carried, and the Chairman, i? | 
acknowledging the vote, referred to a suggestion which had bee” 
made to the board, and said that it was their intention to co» 
sider the advisability of appointing a third director. He hoped 
: the company would soon be in a position to pay substantial 
| dividends. 
|. The proceedings then terminated. 
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RICHARDSONS, WESTGARTH, AND CO., LIMITED. 


The eighth annual general meeting of the shareholders in 
Messrs Richardsons, Westgarth, and Co., Limited, was held 
on the 29th ult. at the Hartlepool Engine Works, Hartlepool, 
Sir Christopher Furness, M.P. (the chairman), presiding. 

The secretary (Mr H. H. Murray) having read the notice con- 
vening the meeting, ; 

The Chairman, in the course of his speech, said: The usual 
routine with regard to our annual meeting has this year been 
interfered with on account of a proposal which has been made 
to your directors for the amalgamation of our business with 
those of several other engine-building firms on this coast. I 
may at once say that I was in no way responsible for the 
proposal, and am neither directly nor indirectly interested in 
the scheme except as your chairman and as a shareholder in 
your company, but the commercial possibilities of such an 
amalgamation are in the opinion of your directors so important, 
that we feel it our duty, even at the sacrifice of very considerable 
time, to investigate the position thoroughly and to take part in 
what are proving to be very prolonged negotiations. The past 
year has been one of the most disastrous in the annals of the 
North-East Coast, involving as it did the practical stoppage of 
the engineering industry for no less than seven months by the 
engineers’ strike, this in our own case being preceded by partial 
stoppage and complete disorganisation owing to sectional strikes 
in the shipyards. We have lost, in fact, an entire year, and the 
immense efforts we have made in laboriously building up addi- 
tional branches to our business by the creation of new depart- 
ments for the manufacture of steam turbines, pumping 
machinery, steel works’ equipment, and electric installations 
have been ruthlessly upset by one of the most ill-advised and 
calamitous strikes on record. 

At the commencement of the strike we had an unusual 
number of important contracts in process of erection in 
various parts of the kingdom, and at a stroke everything was 
brought to a complete stoppage, this being followed by the 
virtual paralysis of our entire business for seven weary months, 
each successive month bringing possibilities of settlement by 
various proposals, including the intervention of the Board of 
Trade, whose good offices were so flouted by the men as to 
result in the resignation of Mr Barnes, the general secretary of 
the Amalgamated Engineers’ Society. For ourselves, we were 
compelled to see our profits turned into losses, grass actually 
growing in our. yards, our customers disappointed ‘and dis- 
gusted, and our prospective business brought to a dead stand- 
sll by reason of our inability to accept orders. In the town, 
as you know, men were brought to beggary, women and children 
to the verge of starvation, and tradesmen’s savings reduced 
almost to vanishing point. This, then, is the sorry picture of 
a strike for which there was no justification whatever, and 
which was blindly persisted in, notwithstanding many friendly 
efforts, including those of a Cabinet Minister and the men’s 
leaders. We are ctill among the wreckage, but let us hope that 
this epidemic of strikes is over, for otherwise it will be quite 
impossible to maintain the prosperity which has hitherto been 
associated with the engineering industry on this coast. 

The position we have to face is one of intense competition, 
and what that competition means is well illustrated by the fact 
that our once highly-remunerative forge department, together 
with many others in the district, is now practically closed, as 
we can obtain forgings at considerably lower prices than we 
can either produce them ourselves or buy them in this cc untry. 
This competition will surely spread to other departments vriess 
we adopt wise measures, and the points we must always keep 
prominently in view are—that there must be no strikes, that 
gteater individual interest must be taken in the day’s work, that 
contract dates must be kept and the confidence of buyers re- 
stored, and that the cost of production must be reduced. If 
commercial. success.is.to be achieved by any scheme of amal- 
gamation, however, it is obvious that it can only result from 
increasing the excellence of our manufactures and decreasing 
the cost of their production. .The suggested amalgamation is a 
commercial proposition of the first order, its anticipated effect 
being to conserve and ultimately ‘to considerably enhance’ the 
value of the capital embarked in. the industry,’an effect which 
will apply equally to all the capital invested in engineering works 
on this coast. This‘is possible, because an amalgamation offers 
facilities for the high development of an organisation on com. 
mercial, technical, and practical lines quite beyond those 
afforded by independent competitive units. 

I would again emphasise the fact that I am simply putting 
before you the proposition which: has been put before your 
directors, and before all the firms interested in this matter, and 
it 1s only by force of circumstances and not by intention that 
it falls to my lot to give public expression to the views which 


prompted any of’us to’give the scheme our consideration. I | 
am convinced, however, that if we are to advance our industries | 


and protect the capital invested in them we must recognise facts 
and modernise our methods, and indealing with this scheme we 
must also endeavour to sink personal considerations of every 


kind. We cannot but realise that the industrial world is advanc- | 


ing at a pace unparalleled in its history. In Germany, which is | 
the forefront of industrial progress, there are some hundreds | 
of amalgamations of one kind and another, so there it has been | 
amply demonstrated that the secret of commercial success lies | 
in a policy‘of combined effort: At this’ stage I-cannot say | 
whether the ‘scheme will mature or not;-if it does it will | 
‘nvolve an adjustment of our‘capital to a basis which, it has | 
been decided, shall be the standard-basis for every firm, although | 
on that point I am unable, dnd it is altogether unnecessary that | 
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I should say more on the present occasion. Your board propose 
to you that this meeting shall stand adjourned until a con- 
venient date, and that in the meantime you will patiently await 
the maturing of the negotiations that are now afoot, relying upon 
the ability and zeal of your directors to safeguard and protect 
your interests in every possible way, and as soon as the negotia- 
tions are sufficiently advanced we will lose no time in putting 
the matier fully before you for your final decision. In con- 
clusion the Chairman formally moved the adjournment of the 
meeting. 

Mr W. J. Richardson seconded the motion, which was unani- 
mously agreed to. 

The retiring directors, 





and Mr 
Thomas Richardson, having been re-elected, and the auditors, 
Messrs W. B. Peat and Co., reappointed, the proceedings then 


terminated. 


Mr Stephen W. Furness 








ALBY UNITED CARBIDE FACTORIES, LIMITED. 


The second annual general meeting of the shareholders in 
the Alby United Carbide Factories, Limited, was held, on the 
2gth ult., at‘ Winchester House, London, Mr A. E. Barton (the 
chairman) presiding. 

The secretary (Mr H. A. McMahon) having read the notice 
convening the meeting and the report of the avditors, 

‘The Chairman explained that the delay in holding the meet- 
ing was due to the great amount of work involved in preparing 
the accounts, owing to the Odda factory having-been in the 
construction stage during the period under review. It would 
be seen from the report and accounts submitted that a loss 
of £6,577 had been. made on the 18 months’ work covered by 
the accounts. The profits from Alby Carbidfabrik for the-18 
months to. June. 30 last, including the dividend on the half- 
interest in the Meraker factory, amounted:to £29,242, ‘which 
was equal to nearly 1o per cent. on the capital of their own 
company. It might have occurred to some of the shareholders 
that this should. have been Cistributed as a dividend, but the 
adoption of this course would not really have altered the posi- 
tion, as the money was required for capital expenditure in con- 
nection with the increased cost for the extension of the works 
at Alby. The profit of £29,000 would have been consider- 
ably more but for the regrettable accident which occurred to 
the new Ringdalsforsen power supply last year, whereby the 
output of the Alby factory was reduced by one-half for over 
six months. It was not before June last that the plant at the 
Odda works was in a position to commence operations, whereas 
they had been led to believe that the factory would be com- 
pleted and working at the beginning of 1908. The result was 
that the company had derived no beneft from: the factory at 
Odda during the period under review. The North-Western 
Cyanamide Company,:in which -their company held : £39,000, 
had also been suffering from delay in the completion of their 
factory. “cutting” of prices of carbide, 
negotiations were now pending, and the parties to the negotia- 
tions were devoting all their energies to bringing about a satis- 
factory settlement. The demand for carbide for different pur- 
poses was annually increasing, and he felt that the company 
were in a position to face the future with confidence. It would 
be interesting to the shareholders to know that in July last the 
Emperor of Germany paid a lengthy visit to Odda, and was 
shown over both the carbide and cvanamide works, in which 
he evinced the keenest interest. He also expressed himself 
as very pleased with the arrangements for the housing of the 

| onation « and before leaving was good enough to make a 


As regarded the 


donation to Odda of a fully-equipped hospital. In conclusion, 
the Chairman moved the adoption of the report and accounts. 


a 


Mr Albert Vickers seconded the motion. 

The Chairman, in reply to questions, said that the cost of the 
Alby works was £20,000 more than the directors were led to: be- 
lieve, and that was the reason why they had had to use the profit. 
When the directors met the shareholders last year they had made 
| contracts ahead for a very large quantity of carbide, based on 
| the figures supplied to them by the manager, Dr Petersson, and 
| the prices at which they* had sold that carbide would have 
| shown not‘only the profit they stated, but a considerably higher 
However, they had not made those profits because of 








one. 

| the delay in the starting of the works. 

| © . . 

| The resolution was then submitted to 

unanimously adopted. | : a 
The usual formal business having been transacted, a vote o 

confidence in the chairman, directors, and officers of the com- 


pany terminated the proceedings. 


the meeting, and 


UES 


COMMONWEALTH OIL CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Com. 
| monwealth Oil Corporation, Limited, was held, on the 3rst ult., 
Westminster Palace Hotel, London, Sir George Newnes, 





| at the CL 
| Bart.. M.P. (the chairman), presiding. 
The secretary (Mr Charles F. Jones) having read the notice 


convening the meeting and the report of the auditors, 

The Chairman, after referring with great regret to the death 
of Sir William B. Avery, said that it was with pleasure that the 
directors were able to announce that Mr Walter Chamberlain 
had become a member of the board. That gentleman had not 
joined the board until, after the most thorough investigation, he 


' had satisfied himself upon every point of importance in connec- 


tion with the company’s affairs. With regard to the speech 
which he (the chairman) made at the last annual meeting, he 
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be the likelihood of approaching dividends that he decided to 
respond to the appeal. Accordingly, Mr Sutherland and he 
went carefully into the position with regard to the company's 


4 j 
trading, with the result that he made a forecast at the annual 


meeting. Nothing in those calculations had proved incorrect 
except the time given. There were two causes which led to 
delay. There had been a strike at Torbane, and the company's 
representatives thought that in the best interests of the concern 
it was not advisable to resume working until a complete under- 
standing with regard to labour had been arrived at. The con- 
ditions had now been settled for a period of three years, and 
the arrangement would, he believed, be to the advantage of both 
parties. 

The second cause of the delay lay in the fact that the estab- 
lishment of the export shale business on a large scale had taken 
longer than had been hoped. Of the shale mined in the Wolgan 
Valley about 15,000 tons had been carried over the corpora- 
tion’s railway for export or retorting purposes; fully two-thirds, 
being of high quality, was exported for gas-making purposes. 
The sales of export shale last year were not as large as antici- 
pated, but this winter orders for quantities of several thousand 
tons, and for trial samples of 100 to §00 tons, showed that an 
increasing number of gas companies were returning to the use 
of shale. as they found the rich gas obtained from Wolgan 
shale possessed high calogific value, a factor of equal im- 
portance to its high illuminating power. It was to a large 
extent the very magnitude of the enterprise that had caused 
the.delay. He had spoken on former occasions of the almost 
unlimited extent and extraordinary richness of their shale beds. 
The results obtained since then.had only confirmed the opinian: 
expressed last year that the company possessed the largest and 
richest shale area in the world. The coal mines had been 
extensively developed and the coking qualities of the product 
of those mines had been proved. These mines, which were one 
of the company’s most valuable assets, had a working capacity 
of 800 tons per day of two shifts, and this capacity would be 
still further enlarged. At the thoment they were turning out 
only a little more than 100 tons per day, sufficient to meet the 
company’s immediate requirements and for the coke ovens. 
Within a few months they would probably require 400 tons per 
day. It was a great disappointment to the board that the 
construction of their coke ovens, of which they had 44, should 
have been so long delayed. All the coke they had produced 
had been sold as fast as it was made, and used with the very 
best results in the Lithgow iron blast furnaces. 

Summiarising the trade position, the Chairman stated that the 
New South Wales Shale and Oil Company had been working 
continuously since June turning out oil at the rate of 1,500,000 
gallons per year. The extension of the refineries at Hartley 
Vale had been completed and they were now starting to pro- 
duce at the rate of 3,000,000 gallons per annum. In addition 
every effort was being made to complete the first substantial 
unit in the Wolgan Valley before June, and this would increase 
the output by another 3,000,000 gallons. By November it was 
hoped that a further 3,000,000 gallons would be added, and so 
on until they reached the limit. It was not for him to say 
what that limit was, a great deal would depend upon the 
assistance and encouragement of the Australian Government. 
The more that Government helped by bonus, or otherwise, the 
more men they would be able to employ. Another source of in- 
come would be the company’s export of shale, which, although 
considerably delayed, was now very promising. The coke out- 
put might be brought up to 2,000 or 2,500 tons per week. That 
amount could all be sold at a profit, but further plant would be 
required to produce such a quantity. The scheme for raising 
the further capital required by the offer of deferred shares at £2 
€ach’ to :the debenture-holders had not eventuated and some 
other method of raising the necessary funds would have to be 
found. | The directors: had several proposals under considera- 
tion. The matter would be dealt with at the earliest possible 
moment, and the board had received many assurances that a 
satisfactory and equitable scheme would receive. substantial 
support. The compan ywas* now on a sound profitsearning 
basis, and their prospects were bright. In conclusion, the Chair. 
man moved the adoption of the report and’ accounts 

Mr Walter Chamberlain seconded the motion. 

Mr David A. Sutherland (consulting engineer and general 
manager) then addressed the méeting, and referred generally to 
the prospects of the company’s various properties. z 

After some discussion, to which the chairman replied, the 
tresolution was submitted to the meeting, and unanimously 
agreed to. ' 

The usual formal business having been transacted, a vote 


of thanks to the chairman for presiding terminated the pro- 
ceedings. 
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NEW KEMPINKOTE GOLDFIELD, LIMITED. 


_The annual general meeting of the shareholders in the N 
Kempinkote Goldfield, Limited, was held on the 31st fmagh yo 
Cannon street Hotel, London, Mr Malcolm Low D.L., J.P 
(the chairman), presiding. ee re ees 

The. secretary (Mr John Ponsford) having read the notice con- 
vening the meeting and the report of .the auditors, 

The Chairman, in the course of his speech, said: There is 
really very little for me to say to you on this occasion outside 


the four corners of our re ort. Mr Ed “ges . 
will speak about our mining tn ae en ee 








THE ECONOMIST. 


had been so frequently requested by shareholders to make a | and of their intimate relation to the important and rich develop. @ 
definite statement as to what the directors considered would | ments now proceeding in the great Mysore mine, which, as you @ 
| all know, is our next neighbour on the north. Our own presen |@ 








| | Guarantee Corporation, Ltd. 


operations during the past year, 
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position can probably be as well described as possible by the |j 
following paragraph of our report :-— 


Acting on the joint advice of Mr Henry C. Taylor, one of the managers, who 
is now in India, and Mr Arthur Gifford, the directors consider it desirable, 
having regard to the limited amount of the resources at the Pe 
company, temporarily to suspend operations until the Mysore 1,660 ft level from 
a crosscut west has been more completely developed, so that the company’; 
funds may be expended to the best advantage as a result of the knowledge to be 
acquired by means of the work now being done by the Mysore Company. 


f the 


Thus, for the moment, circumstances force us to be content 
to play a waiting game; but, fortunately for us, the Mysore |§ 
operations are proceeding vigorously, and all that they are| 
doing there comes in the way of knowledge and guidance for | 
ourselves. As to the accounts, I really need not detain you by |§ 
any comment upon them, as the items are very fully and clearly | 7 
set out. In conclusion, the Chairman moved the adoption of the | @ 
report and accounts. is 

Mr Edgar Taylor, in seconding the motion, gave details of | 
the development work carried out at the mine, and continued ;— 
Mr Henry Taylor, who is now in India, has given the business 
of this company his most careful consideration on the spot, and a 
by a recent mail we have received his views thereon. His letter) 
expresses so exactly what is in the minds of your directors and |} 
managers that, with your permission, I will read fully and 
literally from it. Mr Henry Taylor states :— 


| 


The developments now proceeding in MecTaggart’'s section are extremely 
interesting as- bearing upon the future prospects of the Kempinkote option 
especially the rise which is going up in the back of the 1,760 feet level south of 
McTaggart's shaft and the exploration at the end of the 1,660 feet leve! south 
from that shaft on the line of the western lode, which has sbown such a fine run 
of good ore between the former level and the present bottom of McTaggart’s 
mine. It is not possible at this stage to come to any definite conclusion as to || 
where exactly the extension upwards and southwards of McTaggart's shoot wil! 
be found in the Kempinkote block, and in view of the company’s present state 
of finance I have no hesitation in giving it as my opinion that the wise course is 
to suspend all mining operations there for the time being and to await the 
advancement of the exploration work being carried on by the Mysore Company, || 
which that company is bound to continue in its own interests, and which |} 
must of necessity throw a_ greater ‘ight on the question as to 
where the most advantageous points of attack are in the Kempinkote section. 
I consider also that the chances of the Mysore work giving results which will 
reflect favourably upon the prospecis in the Kempinkote area are good, because 
the rise above the 1,760 {t. level above mentioned would indicate, as far as the | 
work has yet gone, that the shoot cf ore there worked has not yet been seen in 
the 1,330 ft. level driven into the Kempinkote property, or in the crosscut to the | 
west, the great flattening of the lode in the rise in question making it possible || 
that the Kempinkote work may have passed over the horizon of this ore body 
The exploration proceeding in the scuth end of the 1,660 ft. level from McTag: 
gart’s has, I think, every reasonable chance of being successful, and should the ||) 
lode there be met with of good value the level would be extended south towards | 
the Kempinkote boundary, and that point would quickly throw light upon the | 
aa as to where to commence work in the Kempinkote property to pick up | 
the upward extension of the shoot. 


moOordcd 





se 


I trust, gentlemen, you will agree with the policy contained | 
in that letter, and which has been adopted by your board, feel-|\J 
ing sure that the developments will be most closely watched on | 
your behalf, and operations resumed at the earliest favourable 
opportunity. 

The resolution was, after some discussion, unanimously 
adopted; and the usual formal business terminated the pro 
ceedings. 


re 


(se 


ROYAL | The Largest Fire Office in | 
INSURANCE the World. 
COMPANY. LIVERPOOL 
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p. At eorresponding date | Jan. 4, | Jan. 3, Jan. 2, | Jan.1, | Dec. 30, 
f a TO READERS AND CORRESPONDENTS. with the present week. | 1899. | 1906. 1907. 2 1908. 
nt | oi ONOMIST cannot undertake t . | Olreulation (excluding £ £ _ ) £ £ 
(EE TBO Editor of the Ecc © return re- | "Bank post bilis) ........ 27,751,945, 29,349,550 29,044,260 29,520,435. 29,751,030 
BY jected communications, but will endeavour to do so if they Public < eposita ..........; 9,717,355 -2589,600 988,888) - 1558.64 7.924, 225 
Be ; . ther deposits............ 39,487,72 ek 9,733, 657, 53,602,640 
2 are accompanied by a ee ee env ora Government memes **) 14 824469 173.52 17458516 Is as236 15730385 
vo ications must be authenticated by the name of the writer. | Other securities .......... 32,917, 9,575,008! 40,807,943, 45,086,432 
i eee y , Resetve of notes and coin, 19,388,878 17,849,045 19,683,586) 21,475,227) 19,431,372 
ue i —_—_——_—_—_——— ——- + meee | Coin and bullion.......... 30,340,825, 28,748,593 30,282,846, 32,543,662 30,732,402 
aie eats ak Proportion of reserve to . ‘ ; 
a ND cn acecckendapese 395 294% 334% 358% 318% 
be | | Bank rate of discount .... 4 4% 6% 6% 2a% 
x axette, | Marketrate,3months’ bills _28 3h 58 5 23 24 
x | Price of Consols ....... --; NO 895 865 835 844 
nt | Price of silver per oz ... 27} 2934 32ynd 25a 234d 
re | ™ | Average price of wheat....| 26s 1!d' | 283 3d = 26s Od 348 6d | 32s 2d 
i | Exchange on Paris (short) eae rete ae at ake aaa an 
i | — Amsterdam (shor t) 3.23 1g-12 2a. 2k: lt- 
or |i BANK RETURNS AND MONEY MARKET. | = Hamburg (3 months) 20.66-70  20.66-70  20.79-85 | 20.82-86 | 20.63-67 





BANK OF ENGLAND. 


Accoo~'s pursuant to the Act 7th and 8th Victoria, cap. 32, for 
. the weeks ended Wednesday, December 23 and 30, 1908. 


RETURN, FOR DECEMBER 23R. 
ISSUE DEPARTMENT. 


















a £ £ 
id ii Notes issued ........ 47,929,645 | Government debt.... 11,015,100 
rl | Other securities .... 7,434,900 
id I ____| Gold coin and bullion 29,479,645 | 
di 47,929,645 | 47,929,645 | 
| BANKING DEPARTMENT. | 
| £ £ 
of |} Proprietors’ capital .. 14,553,000; Government securities 14,730,533 
th | Rest ...eee+eeeeees 3,114,243} Other securities .... 54,152,518 
s | Public deposits* .... 7,962,420| Notes ............ .. 17,894,545 | 
to | Other deposits ...... 42,560,826) Gold and silvercoin.. 1,453,008 
il! | Seven-day and other 
is | Bills .ccccccccesces ee 
he |) 68,240,604 | 68,240,604 
Ly, |i 
a } RETURN FOR DECEMBER 30TH. 
n ISSUE DEPARTMENT. 
| g | £ 
he Notes issued........ 47,860,770/ Government debt.... 11,015,100 
hod |Other securities .... 7,434,900 
‘e | _____| Gold coin and bullion 29,410,770 
oy 47,860,770 | 47,860,770 
ds BANKING DEPARTMENT. 
he || i £ | £ 
up a Proprietors’ capital.. 14,553,000 | Government securities 14,730,533 
i Rest .......eeeeee+ 3,132,924) Other securities .... 45,086,432 
od || Public deposits* .... 7,924,225 | Notes .............. 18,109,740 
1. |e Other deposits ...... 53,602,640 Gold and silver coin.. 1,321,632 
vn || Seven-usy and other 
le i Pocsicaviedsate 35,548 ee 
\ 79,248,537 | 79,248,337 
ly 1 Including Exchequer, Savings Banke, Commissioners of National Debt, and 
‘0- |} Dividend Accounts. 
} J. G. NAIRNE, Chief Cashier. 
| Dated December 31, 1908. 
| The following were the changes in the principal accounts when 
1 | compared with last week :— 
} mineene wae 
Circulation excluding 7-day and other bills) .... ber: uecosans 
OL Public deposits............+ abba heup ie endtanan oie SA oui ee 358,195 
I Other deposits ........cseeseee ceccesuccecceecens SAPMAET ccccce ee «e 
I Government securities ..... eccccceces evecccccces <<  deeseuce ee 
|| Other securities .......... EGenscocecensdecececces 310,933,914 ....22.. es 
Q) | — OFORRSECOKD UD EDEN CHOTSSeEDenesererovoose aiten sotorres 210,251 
oo EE MOINS Soceapsinercaaetacsmiemcoeteere,. MIR simnceeey 
[ | The following sbows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
} and Rate. of Discount, for three months ended December 30, 1908:— 
| ——-|- aaa |eweniauoa| ~~ looucond |g 
Circulation ties) ios 
I in from : i | Br 
sE- | Date, an ens Abroad or ome yom | IDeposits | Banking Reserve! a4 
Y, | ‘| out for Bills). | Depart. | jS4g 
E | ment. eee 
aan 4 Lecenfueini| cement | miniinninnnee | ame faep 
£ é % | 
Oct. —7/36,938,003, 427,000 out} 29,4 42,659 | 283 24 
T7000 ont 42,538,922 25 51 i— 
1 out 42,139,404 513|/— 
580 009 out 40,385,938 26, i— 
2225000 out 40167256 25,370501| 83 |— 
Oo a 
43,000 out 523|— 
494,000 out 44,323,624 25,501,564 — 
700,000 out aaa 
200,000 out 42,278,291 '23,4 483 — 
270,000 out eae i338 “~ 
323,000 out 53,816,965 19,431,372) 314|— 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 

= ena with the present date as 











TERME ® period of three 
well as ten years 





Clearing-house return .... 232,987,000 310,266,000 331,213,000'242,547,000 217,317,C00 





| The amount of the ‘‘ other deposits'’ compared with the “ other 


securities,’ showed in 1899 an excess of £6,570,665, and in 1905 
| an excess of £11,020,595, in 1906 an excess of £7,709,728, and 
| in 1907 an excess of {10,158,051. In 1908 there is an excess of 
£8,516,208. 

The Bank rate in 1906 at the corresponding date was 4 per 
| cent., and money was in plentiful supply at 174 to 2™% per cent. 
| Discount rates. eased off.from 3/4 to 3% per cent. for three 
months’ bills, though some uncertainty prevailed owing to talk 
| of.a large amount being. provided in France by way of a 
temporary, advance to Russia. The stock markets were firm, but 
rather inactive. 


In the first week of 1907 the Bank rate was 6 per cent. The 
Bank return showed a substantial improvement, and the open 
market rate fell to 5,4 per cent. Loan rates also fell, advances 
for a week.being obtainable at 4% per cent. Gold was under 
order for shipment to the Argentine. The Stock Exchange 
started with a burst of New Year optimism, but later there was 
a slight reaction. 

In the corresponding week of 1908 the Bank rate was reduced 
from 7 to 6 per cent. Up till the end of the year money had 
been very scarce, 614-7 per cent. being obtained for day-to-day 
loans, but with the beginning of the New Year rates fell to 4 or 
4% per cent. The discount rate for three months’ bills fell from 
| 6% per cent. to 5 per cent. The Stock Exchange was fairly 
| active. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
| house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


| Country 























Weeks Ending | Town Clearing. | Clearing. Total, 
| — 
bs £ £ £ 

Jan. 1 to Nov. 4 .cccvecesee | 9,269,534,000 | $00,312,000 | 10,169.846,000 
Nov. Te incedéeeeusus 187,083,000 | 22,811,000 | 209,894,000 
IB cccce evccers 232,743,000 | 22,047,000 | 254,790,000 

Se. cetudhexewe 1 5,000 | 19,070,000 | 211,736,000 

Dee. TV cepicecesss! __ 260,793, i 19,297,000 | 280,090,000 
© rececececes 195,134,000 23,034,000 | 218,168,000 

W cccccsavee ‘ 249,940,000 | 21,158,000 271,098,000 

SE -ccescecoeecs) 2C9,523,000 | 19,731,000 | 229,254,000 

oO. 203,825,000 13,552,000 | 217,377,000 

Total, 1908 ........+---+0+: |  11,€01,241,000 1,061,012,000  12,062,253,000 
Corresponding total 1907 .. 11,656,950,000 | 1,073,445,000 § 12,7!0.393,000 
Increase or Decrease in { — 655,709,000 | — 12,431,000 — 668 140,000 
1 eeheasehwocecess j= 562 % | = 116% 6= 5°25 % 
Gross total in 1907 ..... ++-| 11,656,980,000 | 1,073,443,000 | 12,770,293,000 
Do 1906.....+++--++++20+.| | 12,719,021,000 | 15,000 | 12,711,334,000 
Increase or Decrease in {| — 62,071,000 | + 81,130,000 + 19,059,000 

) |: 1) -li = 063% | = 817% i= 


O15 % 


Sproat Days, 


“Fourths” of the 
Month. 


Stock Exchange Pay Days. Consols Pay Days. 

































Le os BS : lU[hl eel Ue Date. | 2 me 
1908. -s coca ‘ ona, a 
. 16 to Aug. 13) 980. |Mar. 1 418,000 Mar. | 
Sees. 60,877,000 Apl. 3) 65,285,000 Apl. 4 39,586,000 
; 70,257,000\May 6 42,957,000May 4 44,391,000 
85,833,000 June 1] 57,479,000 June 4 34,122,000 
71,5 Jaly 1 285,000 July 4) 37 
75,718,000. Aug. 6 44,110,000Ang. 4)  50,003.000 
Sep. 1 39,670,000 Sep. 4) ; 
83,711,000.0ct. 1 67,925,0000ct. 3*| 35,490,000 
71,607,000/Nov. 5  42,4998,000Nov. 4} 34,407,000 
83,810,000|Dee. 1  47,459,000Dec, 4! 37,327,000 
1,672,498,000| .. | 645,046,000 .. 456,667,000 
} | j 
1,822,273,000, «. 631,893,000! .. 542,513,000 
149,775,000, .. (+ 13,153,008, .. |— 8 
8:21 % | ee = 2°08 % oe | 1582 & 
j —— ee  euercue-vaee em 
1,822,273, ee 631,893,000. 542,513,000 
= «- |= 12641,000 .. + 179,697,000 
10°30 % | * = 196 % ' * = 337 % 
i * The “Fourth” fell on Sunday. 
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| 
PROVINCIAL CLEARING RETURNS. | IMPERIAL BANK OF GERMANY. } 


Dec. 25, | Dec. 15, Dec. 23,; Last | _ e 
1908. {| 1908. | 1907. | Week. Fast Year, | 
ASSETS. £ z£ | £ £ £ } 

| Coin and bullion ........ 52,953,000 53,677.000 35,742 000 — 724,000 +17.211,000 |} 
. 280,655,700 Leen oun: 890. saseiaaal % 06 | { Becsnaee and advances 49,055,000 45,420,000 71,664,000 + 5,565,000 — — 22,609,000 
_ IABILITIES. 

d 79,401,000 75,298,000 78,473 000 +4,103,000 + 928 000 


3,501, 500| 4,858, 800 — 1,357, 300! 27 93 | Notesin circulation .... 36.520 000 381593.000 28°200 000 - ~2!073,000 + 8,320 000 


Current accounts........ 
_ NETHERLANDS BANK. 
LIVERPOOL Pr ——— a. 


- _ — —_ Last 7. 
Jan. 1 to Dec. 19...... 172,190,800|190,767,100 —18576300, 973 Assets, | 
Week ending Dec. 26.., 2,176,390, 2,843,700|\— 667,00 2347 , Colm and bullion-—Gold 41800 Siasnoo sscrooe. 1so00 + iam | 
Discounts and advances 12,450,000 12,176,000 12866000 + 274,000— 411,000 | 


Inc. or Deo. | 











| 


, 1908. | 1907. | 


MANOCHESTER— Te £ 
Jan. 1 to Dec. 19... 
Week ending Dec. 26. 





—_— |) ——-_ | 


Total to date...... 284,157,200 317,634,600 33477406 1053 





ee 


oe 
er 


ae $< ——————————————————— 











7,100 ~ 437 LIABILITIES 
Total to date...... 174,367,100 193,610,800 -1924370C, 993 an 22.98 200 22.994.00 nme 00 ss ee | 
e. | Deposits ........-.++se0s + — 
BIRMINGHAM— Deposits ........-. 562 62.000 | 


Jan. 1 to Dec. 19...... 54,815,200 60,410,900 —5,595,700, 8-26 "NATIONAL BANK OF DENMARK. 








Week ending Dec. 26 ** 751,200 713,000 + 38, 200 5 35 | ie eee eT | Nov. 30, | “Oct. ie | oes 30, | oe ie i 

—_—_— ene | | 4908. | 1908. | 1907. | Month. ‘Last Year. | 

; te D ASSETS. £ £ £ £ £ 

Total to date....../ 55,566,400) 61,125,900 =6, 557,500, 909 Soin and bullion ........ 3,968,000; 4,020,000! 4,482,000— 52,000— 514.000 | 

NEWCASTLE-ON-TYNE ne ig Discounts and advances. 4,707, oce| 4,840,000 4,190,C00 — 135,000,+ 517,0c0 | 
. ing Balance abroad and 

Jan. 1 to Dec. 19......) 44,721,700, 57,008,700 —12287C00 21:55 | _ foreign bills .......... 746.00°| 770,000, 356,000,+ 16,000.+ 390,000 ) 

Week ending Dec. 26.. 732,900, 932,500, _ 199,600! 21-46 | Securities ............ ° 210,000) 240,0.0, 193,000 os {+ 47,000 | 


LIABILITIES. 





| Notes in circulation 


Total to date...... 45,454,600, 57,941,200 —12486600, 21:55 | Deposits 


BRISTOL— | SWISS NATIONAL BANK. | 
Jan. 1 to Dec. 19......) 30,284,700, 30,753,60C|— 46890 1:5) ~~—~~—~«|«Dee 8, | Dec 15) Dec. 25, | Last | | 


6,612,00°| 
1119,00¢; 


| 
6.980.000! 6,723,000 — 368,000— 111,00 | 
930,000 591.000 + 189.000'+ 528.000 | 








| 


Week ending Dec. 26..' 384,000] 398,000 14,000 35 itis a) wa bes. ee ree | 
OO OOO | | Coin and bullion—Golé) 4,706,000, 4,728,000 3,015,000— 22,000}+ 1,691,000 | 
Total to date...... 30.668,700! 31,151,600'— 482,900 15 Bilver, 361000 353,000 283,000, = 2,000;+ —_ 78,000 | 


Disconnt and advances. 32.4,0% 2929000 3,395,000 + 273,000 — 191,0C0 || 
The principal items in the latest weekly accounts published {| [ianitities. 


} 
| 
| 
| 
. ~ . r J : sire i ,964, 622,090, 5.237,000) + 342,000 + 1,727,000 |} 
by the leading Continental and the New York Associated Banks en ere oe Ooo OnE DOD 1,118,000 + 9.000'— 124.000 || 
are compared below with the previous statement and with the 7 es ee ee 
BANK OF NORWAY. 
| 
| 
| 
} 


corresponding statement of last year:— eee ee tamesicnionipetiinimannie 
, Dee, 22, ; Dec. 15, , Dec. 23 Last 


BANK OF FRANCE. <2 6 | 1908. 1908. 1907. Week. ‘Last Zeer. i 


eprint: AssETs 

Gennes teense | WE cosnsne evsareeeees| 1656.00) 1,599,000 1,640,000 + 57,000,+ 16,000 | 

De Yec. 24 Jan. 3. ; Baiance abroa an 

ee | Me sosecpacen 1,301,000, 1,315,000 1,316,000 — 14,000— 15,000 || 

_Week Last Year. _ Foreign Government se- 

RR et arene eens ; — eon. a GE: | Gas cvccenseses /54,.000 555.000 569,000 —  1,000'— 15,000 | 
Assets, £ £ £ Discounts and loans ....| 2568,000, 2,462,000 2,499,000 + 105,000 + 69,000 


£ 
6,009 + 32,936,000 LIABILITIES. 
35,586.009 36 917,000 — 271,000-— 1,602,000 | Notesin circulation ... 4,200,000, 4,041,000 4,200,000 + 159,000 
15,764,000 15,704 G00 15, 704,000 Deposits at notice ..... 318, 000! 322, 00. | 
69,801,000 £5,018.000 85,903,000 + 14783200 —17, 102,000 r 


_ NATIONAL BANK OF BELGIUM. 


Coin ana bullion—Gold 133,529,000 129 535,000 106 593 0% — 
Silver 35,315,000 
Government securities .. 


Discount and advances.. 
LIABILITIES. 


PME: sweneecweeenseceee 299,021,000 197,373.00 293,708,000 + 11647000 + 5 313,000 
Government deposits.... 


273,000—  4,000+ 45.000 || 















































| 
> Dec. 24, Dec. 17, Dec.25, Last _ 
6 684,000 7,229,000 9,795,000 — 545003 — 3,111, 

Private denosits ........ 246621000 23.019 099 29'592,000 +164%.9M0 = Soe a _— | a) Sa aoe sat ¥ oan | 

Coin and buliion ........ 6,424,000 6374000 5,303000+ 50 on + 1,121 009 
ee , BANK OF SPAIN. Other securities ........ 2245:000 25266000 25;349,000 12,379,000 + "896,000 || 
- Dee. ec.12.1 De. 2... tan) LIABILITIES. 
ee | eae | Pee Vet cast Yoar | Notes in circulation .... 30 409,000 29,956,000 29,823,000 + 453,000 + 586,000 || 
ASssETS £ £ £- a. £ Current accounts...... . 3.758000 2,837,009 3.4200 + 21.000 4+ 338000 
AON s tauiecuninnncatl 15.799 000 15792000 15,648,000 +  7,000+ 151,000 ) 
EE tetas seteanonabi 32616090 32,533 000 25:728.900 + 83,000 + 6 8&8 0CO BANK OF SWEDEN. | 
Loans and discounts .... 55,628,000 35499090 38.176 000 + 129, 000 — 2,548,000 | | Dee. 4, | Des. 19,; Dec. | 
Spanish 4% stock ...... 13,779,000 13,773,000 15,779,000 . i | 4908 1908. 1907. Tuast Week) Last Year. | 
Treasury bills, obliga- AssETs & £ & a z 

i Sis ccs ick connias 6,000,000 6,000,000 6 000,000 , Gold ..rcccccccccvccccees 4233,000 4239000 3,906,000 — 6,000'+ 327,000 
Ci ren. 5: iia . . i Balance abroad and 
Circulation... -......... 65 290 000 65.65%,000 61,854,000 — 354,000 + 3,436000! foreign bills .......... 1263200 1,739,000) 1089,000 + 124,020+ 774,000 || 

eposits .and current a ‘ | gwedish and foreign 
—Sccounts .........-.... 18942099 18972 NM 2012090)— 30:97 — 1.178,0°0 | Government securities 62000 602000 458000 + 144, - 
at? eee Discounts and loans .... 11,410,000 1] 388,000 135,359,000 + "22,000 — 1,929, 
BANK OF ITALY. | LIABiaTiRs ; a 
ne = —~ — — —-— | Notes in circulation .... 10.357,000 10,244,000 10,295,000 +> 13,000 + > } 
| Nov. 30, | Nov. 20,| Nov. 30, Last : i 273 5 5,000 | 
; isos. | 1903. 1301 | We heats | Deposits at notice ...... 2734000 2645000 2.729.09+ 89.000 + —_5,000 | 
SSETS, £ ° 

Total cash .....s..s0000: | $1,967.00¢| 41,299,000] 40.993001+ 6800+ 974o00| _____———AUSTHO-NUNGARIAR BABE. =» 
Inland bills ............ | 15.406,90C) 15 138,00C 19.890,000}+ 264,000 — 4.594,000 | ~ Dec. 23, Dee. 7, Dec. 23, Last 
Foreign bills ........... | 2.857.00C| 2925,000 2,644,900|—- 63,000 + 213,000 | 1908. 1908. 1907, Week. {Last Year. || 
OS SE MERON | 2,942,000) 2,8416,0K 301002\+ 96,00; 63,000 Assets. £ £ £ é £ | 
Government and other) i | Goin and bullion—Gold 49,1£0,000 49043000 45,837.000 + 107,000 + 4,315,000 

securities ............ 8,174,00¢ 8 222,00 7,955,000] 55,00 + 221,00 | — Silver 12.189'000 12,282020 11,721000— 94,000 + 467,000 
LIABILITIES. | Discount advances, &c... 26,911,000 26,075 000 32,939,000 + 853,000, — 6,078,000 
Note circulation ........ | 55,733,00C; 55 485.000 56.497,000) 4+ 218000 — 761.000 | LIABILITIES. 
EG sviniercenrsasee 8,469,000! 8,207.00C| 8,642,000!+ 262,000 — 173,00) 6 iroulation..........++-- 81,184,000 80,486,000 77,903,000 + 698,000 + +3,275,0C0 | 
i 
BALANCES OF THE ARGENTINE BANKS ON OCTOBER 31, 1908. | 
Dates | Subscribed or the: Propor- 
Banks. of Presenta- Deposits. Discounts and Advances. Cash. tion Appertaining 

tion. to Argentine Republic. 

' : : November & & gold. &m i, > gold. | x m/n. , _ 8 gold. = m/n. rat 8 gold. ace & m/n. 
German Transatlantic........ 14 1 222.407 31,197,327 4,346,410 | 30,664,665 1,897,089 9,373,170 | +e 
Anglo-South American........ 5 | 510 269 7 839,965 968,810 | 17,320,278 145,401 3,211,702 | 
British of South America .... 10 1,034,712 25 481,408 2,352,215 31,893,751 2,€20,582 8,247,782 | 1,512,000 “* | 
Credito Argentino ............ 19 3,952 1,815,741 5,398 | 2,851,479 96) 591,625 Ps | _ 2,810,500 
Spanish of the River Plate .... 14 2.891.809 125,577,951 1.964,%6 | 122,757,476 1,784,688 37,358,469 | Kp | §0,000,c00 || 
French of the River Plate .... 7 6,3°0.401 45, 560.781 5,591,965 | 53,522,636 3,628,359 | 12,806,589 | 12,000,000 | +s I 
Galicia and Buenos Aires .... 12 11.315 5,299,442 3,206 | 6.636,990  “ 15.692 | 1,431,024 -: | 3,000,000 || 
Germanic of South America .. 5 586,492 2,825,032 1,352,362 | . 826,369 817,707 | 3,191,339 | 1,729,000 | “s | 
Habilitador .... ............. 17 61.570 ; 222,281 ae 42,165 | a | 214,204 || 
oe and River Plate ........ 7 1,474,337 72,066 35 4,137,444 | 54,685,836 2,828,884 | 12,201,567 | 6,000,000 | +s 

Latin of the Plate ............ 1} e 751.974 1 | 957,476 bis 577,54 | 844,850 
i} London and Brazilian ....... 6 546,878 8,397,535 | 1,927091 | —_ 8,703,597 551.348 | 3,000.57! | 1,268,190 | 1,950,000 | 
| London and River Plate ...... 10 5,848,401 120,136,278 4,724,932 | 79,133,357 8,291,032 | 39,061,663 | 3,750,000 | a 

Argentine Nation*............ 14 3,703,54 | 226,065,317 | 1.593,669 229,335.036 | 23,987,708 | 85,840,‘83 | cn 106,844,645 

ae re ree 10 494,929 22.549 229 | 752,808 20,927,626 | 145.031 £95,842 | 3,000,000 || 

{| Argentine Popuiar............ 3 159,80 9,426,532 1,762 16,316.890 | 136,999 | 3,576,788 | .- 7,98),498 i 
Italian Se eee 13 34,554 1,769,813 21,539 1,733,401 87, | 383,747 | i | 1,289.650 \ 
Province of Buenos Aires} ... 10 1,579,436 61,557,262 530,204 59,244,109 1,301,014 | 14,004,368 | 20,000,009 || 

| ~~ 26,460,283 | 779,497,302 30, 226, 721 743,941,533 | 48,293,457 235,601,359 

Balance on Sentember 30, 1908........ esse. | _24,957.978 | 773,005.539 | s0.018.301 | 722.987887 | 41,662,978 | 238,040.961__ 

|) * Including judicial 8 gold 333,709 and e/1 31,051,357. + Including judicial $ gold 87 and efi 12,485,384. 
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BANK OF RUSSIA. went to the Bank for supplies, and considerable sums 








—— . — oy were borrowed during the week. Now that we are in 
- [De 8/21, Dec. 1/14, Dec. 8/21,, Last |Last Year. - 


3. | 1908, 1907. Week. the new year repayments will probably begin shortly. In 


| £ | £ £ £ £ . : ones 
Bath. sciankvaanent «+++ 167,670,000 107,782,000 94,879 000 -- 112,000 +12.791000 | the Discount market there is an unwillingness to take three | 
' 
| 
| 


ASSETS. 
bees  cocccses 13,538,009 13,955,090 23576,009 — 417.0% -10018.00 a b ; P 
Bilver and subsidiary coin 6 870,000, 6,876000 5,510990— 69% + 1.360000 | months’ bills as they mature at the beginning of April, but 


ties and shortloans, 32,204,000, 32,124.000 37,6:900) + 89.07 — 541500) , 
Sere ene anl aneenean 14,397,000] 14,276 000 15,434,000 + 121,000 — 1097,020 | 60-day paper maturing before the end of the quarter | 























Jecuriti p i to e _ 
eee ad 9.286.000 35100 9.332.000 - 68%) — 46909) finds a ready market. The rate for best three months 

ocenntens .111,000) 4,986.0 299 + 125; — 1,183, . ? , ‘ 

ae due by ' ve Ta Ree | paper was given at 2j;-} at the beginning of the | 
<= 9% = ° . 

branches and treasuries eR EE, so .. 251.0% | week, and rose 2}-; on Thursday; but on Friday, in | 
LIABILITIES 169 075000 ee ee See | sympathy with the lower money rates, discount rates 
Notes in circulation .. . 111,760,000 111,587,000 117, ee + 75300 — 5,883 000 ( >t e t =? ic anc 2-223, for 

Capital of the bank adeaws 5,500,000} 5,500,000 5504000... = "ane 9p to a for three 7 bills, men te | 

D its an current | 60-day bills. e ank > ‘e is. sti securing 
Guana’. di inckoceuk 46,082,000 45,631,020 45.551,000 + 451.099 + 523,099 | : uy ills Th ete . une is st : s 7 g 
Treasury account ...... | 10,039, 3,900 — 395,009 — 82400 | gold in the open market, but the Paris cheque has 

Miscellaneous ......++-- 10, 048,000: 9,831,000 8,341,000 + 217,090 + 1,707,000 vise luring the k Th devs Bank ian. chowed | 

Balances due to branches} : sen during e week. ursdays bank retu 

i —_ 2 . e = on e | 
OnE WEREEED «0000005 Sone 6,655,000 5,321,000 ~ 715.090 + 613009} 4 very large increase in Other Securities, owing to the 








__|189.076.000'189,353 000 192,910,000 — 277.000 — 3.851,0%0 


“NEW YORK ASSOCIATED BANKS. 
| Dec. 26, | Dec. 19, | Dec. 23, Luase 


market's demand on the Bank for accommodation. These 
Other Securities had risen by £10,g900,000 odd, and Other 
deposits by {11,000,000 odd. The stock of gold, however, 


7 $08. 1908. 1907. Week. ast Year, i fell only by £210,251, and the note circulation contracted by | 
SETS. : > ae . . > | 
een ccmsambaciccal "Bio 54,510,900) 37,575.00 — 750.0% +16 265 000 | £284,070, there was thus an increase of reserve of £73,819. | 

Legal tenders .......... 5,652, 87 10 937,000 —_ 226,000! + 4,715,000 : sabiliti incre i 
Legns and discounts ...,|255;389,00C 263,196,000/223,539,000 —7,8 16/030 +25'811,000 | | But as the liabilities have increased so much during the week, | 
| LAARILISIBS. eteedel ‘adingell Sapien, tocmn|<'a2 | the proportion of reserve to liabilities is down by 4 percent., | 

eee er eweeeee ’ Ve ’ ¥ t —_ ra ‘ 

Sree depostie (ine. U.S.) e 7 meet 31% pec cent. The stock of coin and bullion amounts to | 
| 


Government deposits) .|264,430.00 273,782,000 210,185,000 -9,352,000| +54,245,000 | 
6a ae a £ 30,732,402, and the reserve to £19,431,372. 








POBIES ccccvccccccccces | 1,854,000) 2,060,000 15,778,000 — 205,000; —15 924,000 The subjoined table shows the rates guoted from day to- 
Reserve (Specie & Notes)! 69,492,000) 70,448,000) 48,512,000: — 956,090; + 20,980 000 y (wae 
Legal reserve..........+. | 66,107,000) 68,445,000) 52'546,0)0| —2,338,000| + 13,561.009 | | ay eee cw ene ee ee 
Excess of actual reserve 5,585,000) 2,003,000 +1,382,000| + 7, am 0x» | i 
Deficit of actual reserve! .. | rs | 4, N34, on! ‘ . ee Last Sat. Mon. Tues. Wed. Thur. | 

In the above tables the Reichsmark is converted at 1s; the Austrian crown Thur. : , day. 
at 10d; the Dutch florin at 1s 8d, the Swedish kroaor at 18 per £,the Norwegian {| ~~ ee ee . coe ee 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American | % % 4 % % 
currency is reduced into English money at 4s per dollar. | Bankrate ...... ,o Se ccescoccocses 24 24 24 2% 86 

Market rates of discount :— s 

Discount and Loan Market.—The demand for money | © days’ bankers’ drafts ........ a uo lat , 2h 23 28? | 

lm wf PERROTT GO. cee e eee eecesceves = Ye h “fs } 
natural to the end of the year caused a hardening of loan ¢ months: do idibitinestinenenss 2% 3 2% 2 nas aa A 
. 4 UROREED’ GO. oc ccvccccvcccvess = (24 | 
rates in the early days of the week, the day-to-day quotation esnse~Dee $0 i csnsuduenant 24 oa (2m 2h 2 12h 342° 3 | 
rising from 2} on Monday till it touched 3} per cent. on | Postntats (os ined Sesthamonts 4 a 3 3 33 ‘3 i} = | 
~ * t * > 
Thursday. On Friday, however, the demand was less keen, a amemnncane aaa wees ; ; : ; ; : 
: sount BOR vxdieaces 
and money was obtainable at 1 to 2 per cent. The market Ab notice ore ae yabadesens Rae BR iH§& & i 








PHGENIX | 


Assurance Company, Limited. 


ESTABLISHED 1782. | 
Head Offices: 9 & 70, LOMBARD STREET, LONDON, EC. 














CLAIMS PAID EXCEED 
£44,000,000 


TOTAL FUNDS EXCEED 
£7,000,000 





Chairman: Rt. Hon. LORD. GEORGE HAMILTON, G.C.S.I. 





As from the 1st January, 1909, the Company will transact 


| 
PROFITS INSURANCE | 
| 


PROVIDING 
Protection against Loss of Profits 
arising from the Interruption of Business following Fire. 


For particulars apply to any of the Branch Offices or Agencies, or to the Head Offices. 
G. H. RYAN, General Manager. 
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coin, 76s 
French gold coin, 
per’oz nominal. 


Silver—Bar 


a et netsh, SE 


silver, 


Mexican dollars, 
count. 


Messrs Sa 
silver market 


no »minal; 
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InpIAN & COLONIA 1.] 
Assam ngal. Nov.21 
Bengal and N. W. 8 
Bengal Nagpur 5 
Bombay, B., &0.I. 26 
Do State Lines * 26 
Burma Nov.26 
Canadian Northn. | Dx 1 
Canadian Pacific 21 
East Indian 12 
G. Trk. of Canada 21 
Gt. Indian Penin 19 
Indian Midland 19 
adras we 
Mahratta . 
en Central “¢ 14 
ath Indian Nov.28 
eg Punjab. Dec. 19 
Foriegn. 
er 
and Bolivia 
B.A. Gt. Southern 
Ayres Western 
B.A. & P cific 


£ 
6,200 
23,182 
32,200 
27,600 

0, 
29,016 
45,020 
319,400 
105,409 
119,197 
92,913 
13,560 


42,132 
2,679 
25,166 
4,703 


Dec 








Dec, 27 
27 
27 
25 


20,300 
102,980 
41,868 
74,215 











Bills. 


months’ delivery, 234d per oz standard ; 





HOME RAILWAY TRAFFIC RETURNS. 





£ 

” 102 
5,465 
34,266 
25,400 
33,065 
29,269 


121,733 
375,510 
675,152 
544,133 
669,135 
387,195 


37,140 1,076,100 1,014,400 E, eyptien Delta. . 
284,600 7,655,400 7,769,600 Entre Rios 
111,953 2,423,866 2,347,200 G. West. of Brazil 
135,215 3,166,877 3,592°868 Inter. of Mexico 

100,403 1, 563, bo 1,727, a teogold na 
exican | 


16,4 


0,1 


854,456 
101,183 


i 
} 
63 


1 
1,034,8 
1 





£ 


858, 


oO 
“ao 


Ww 


Japanese yen, 


muel Montagu and> Co. write 
:—** The market has not falsified the belief we 
expressed last week of its en to-rebound. The price rose 












FormGN. — Con. 
138,595 Cent'l 
386,451:C. Urug. 
741,266 Cordo' 
584,600'Cordoba Central 


oC 


375,782 Cu 


exican’ peel Nov 
806,268 Nitrate ped 
105,639 Ottoman . 


383,365 San 
176,056 Un 


‘777 


West. of Havana 


578 1,191,876 1,005, 45 
827 1,978, aa 1,867,376 Alabama 

Southern 
» 387: "906,59! 1,482, 126, Atchison Topeka Oct. 








‘The following i isa comparison with previous weeks :— 


Trade Bills.* 


% % 


Oo Dee 


ome 
Ci 


~~ 


“% +h 


—— a ae 
Po DO ND DD BO DD AD f PD DO 8 1 hh 
GW Ww We 


KO CI OU BA tO Od ee Ce ae 


Aw Www 


2s 24 


Circular, 


0s, | 4 | & % % 
Sept. 18.. 3 1, 13 24 23 lg 
25..1 li 1g 2 28 13 
Oct. 2..1 14 lg 1813 12 2 2% | 13 
Beo'h lag 12 Z@ 2} 23 2 
16..1 ls 138 2 2% | 23 2 
23..;\1 13 2 2 2k | 2g 2% | 23 
: 30..14 13 23 28 24 24 
. Nov. 6..13 2 ds 2k 2 =| 2g 
13..13 25 2+ 2 # | 24 
‘ 20..14 23 28 23 24 
; 27..'24 23 & 23 4 | 23 24 
: Dec. 3../2 23 22 # | 23 2 24 
10..28 $25 fe 2 g'28 | 2% 
17..;23 24 23% 2$ 254; 2h 23 2s 
23.. 2 2 23 24 23 
1903. 
Jan. 1..']12 2' 2% 42 2} 23 
é * These rates range from those current on the very best paper to those paid 
. on bills for which the Bank rate is usually required. 
A The following is from Messrs Pixley and Abell’s 
dated December 31st :— 


Gold—Bar gold, tine, 77s 104d per oz standard ; United States gold 
5d per oz ; German gold coin, 76s 5d per oz norainal ; 
76s 5d per oz nominal; 


76s 5d 


fine, 23;;d per oz standard; ditto two 
cake silver, asd per oz ; 
quicksilver, £8 Ios, 3 per cent. 


dis - 


as follows on the 








| ei 


from 223d to 2 
topheaviness, gathered strength, and a 
yesterday to 
demand for China, owing to expanding trade 
available to meet the engagements on | 
The stock in Bombay has melted away 
167 lacs; 


stocks and supplies 
the London market. 
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23) 
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213d, visauillash for two days with a suspicion of }, 
gain moved forward 


The main causes are two—a steady 


to 3,300 bars, the sycee in Shanghai to about 


one must ‘not overlook the fact that double the 


and the limited 


but 
stock 


present in Bombay, and in itself the second largest in th 
werld, is on board the s.s. Mooltan, now ploughing i its way 


through the Red Sea. 


The prices 


cash and 234d for two months—are respe ctively ; 
above those. quoted in our last circular.” 
The India Council on Wednesday offered for ten. 

Rs.15,000,000 in remittances on India, and the sanliatione 
amounted to Rs.g8,325,000 at IS 39- -32d to 1s 3}§d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 


April 1, 1907, 


to March 31, 1908 
April 1, 1908, to December 23, 1908 


Week ending December 530, i908 


eeeee 


Rs. 
226,569,537 
78,849,791 
12,650,00° 


91,479,791 


eeeeeeee 


Allotments siace last week :— 
Rs. 


Monday 


600,000 in transfers on Bombay 


fixed to- day—23icd tor 


gd and 3 i 


& 
15,132,061 


“5,231,812 
839,427 


6,071,239 


At ls 4d. 


Wednesda 4,310,000 in bills on Calcutta.........-+. } 24 ie 
ore 5'573,000 in bills on Bombay......... ope e se at 
” 1,551,000 in bills on Madras ........... } 
” 2,872,000 in transfers on Calcutta ...... , At is 3%}d, about 
694,000 in transfers on Bombay ...... j 33%. 
” 1,200,000 in transfers on Bombay........ At 1s 4d. 
100,000 in transfers on Madras ........ Atls cate 
FE riday possess eee 179,782 in bills on Madras .........--+- At ls 33h 


The amount to be offered next week will be Ks. ants 00°. 









Argentine Dec. 26 
of MLV 26 
& Rosar. | 20 

20 

. Nov 

. Dec 
Nov 
Dec 


iva . 
n Central . 


‘me 


wulo_ sia lg 
. of Havana 


Amenicay. | 
Great 


iDec. 7 








12,924 


78, - 2,246, a 2,141,780 Baltimore & Ohio Nov. 
yl 244,628 Chesa 
102,130 Chic, 

181,500 Denv.& Rie Grande Dec. 4 


0, 


3,880 
5,306 


12,056 311,70! 


| 1907 


1291600 


ea 601,790 


- 


Peep 
Ss: 
So ae S 


* Two weeks. 





See sSSSses assnsssessssiensunsrasnssaraseaaeenrasananeneeerammeneen 





2168. 


AMERICAN, — Con. 


178,664 Lilinois Central. ... Nov. 
101,667 Louisvl. & Nashvle. Dec 
430, os eae Kansas. . 


nie & ilo et. | 
il. & 8. P.. 


Oct.. 


“ov. 


Y. Oentral and 


242,305, eee River « 
,834,900 New’ Orleans, N. 
774, 337 Norfolk & West 
"268, 078 pores Central. 
196,025 North 
7 216 Pennsylvania 
338,675 Philadel.& Reading Oct. 
4, 532) 152,552 136,620 Southern Pacific »- Oct. 
Southern Railway Dec. 7 
/St. Louis&SanFran. Oct. 
Texas and reas. . 
560,364 Union Pacific 
‘1,651, 124 1 714, 491) (6, 125,405 6,515, 604) Wabash 


ifie 


. Oct 
Nov 
. Oct 
Oct 
Oct. 
Oct. 


= 1 
Dec. 14 
. Oct. 


1, 189, 617 1,399, 
{1,269,360 1,178,18 


{ 1907. 


556,420) 
187} 


Oct. | 664,929) 514,283 
1,721,935 1,811,926) 
208, 849, 198, 670} 


418, 243 ie $75) 1,061, 
213,970 2,303,480/8,220, 
216,580 198, S81 4,081, 


6, v0, 


Be 
eR 





Div. % f 
Revenue Ist Half, 1908. pel Traffic (Cost g Aggregate Receipts this Half-year. Aggregate 
el, Annum : “ae A ai Raat 'Miles Open 
Gross Work- Fixed = == Mame of Railway. Week. - z Passengers, &c. Goods, &c. this Half-year. 
Re- ing Ex- Ch'rges = ..™ Mile. S Pgents . , - 
ceipts. penses | 2 => ad 1908 1907,“ | S 1908. | 1907, 1908 | 1907. | 1908 1907. | 1008. 1908 
e | & £ \% % _ENGLISH AND WELSH. ees 2 £ £ £ £ £ - © 
45,062 41,135 30,683 5 5 Baker Street and Waterloo 06 721 674 734,787) :. os “ os a 79,620, 66,015) .44' . 
378,359 231,335 84,708 7 6h Barry ... 13 168 138 74,383) 167 a aA ee , 393,958" 391,401} 66 66 
64,324 40,912 21,821 nil. nil. Brecon and Merthyr...... } ; 10 17,440 17,215, 44,225 45,660 61,665! 62,875) 61 61 
141593; 94,751) ‘64,404 nil. nil. Cambrian ................ f d 2 te “ he 176,062 176,482) 280 | 280 
173,387 | 93,861, 31,027.43 | 3, Central London .......... a ‘ 65 : . os 182,635 137,805, 64 52 
58,885 | 55,492 31,713... .. Charing X,Kuastn. ils amp a . ° ° ee 88,160 69,745 a es 
88,509) 40,964 35,688 1} l4 City and South London .. “ oe 31 27 5 ‘ * 79,514 82,345) 7% 74 
241,426; 135,828; 106,387; 3 4 Furme@ss .....c-seenesesees 2,033, 4,24 27 47 6,381 191,345 156,440 1£6,531, 242,821 290,874) 138) 139 
2111,171 | 1451,657| 792,354 nil. nil. Great Central ........... 25,100] 42,3520) 67,42 21? : | 2,085,950 2,133,050) 609 | 607 
2705,505 1819,763) 888,369 5 | 1 Great Kastern ............ 68,100) 47,100 115,20 0 95 § 654 1,69/,200 1,704,400 1,238,800 1,258,900 2,936,000! 2,963,300 |2,2024 | 1,203, 
206,170 /1976,273 772,710 4 4 Great Northern -... . 68,400) 47,700,110,100, 86,100 119 88 41,4688 ¢ ,422,640 1,367,100 1,769,160 1,834,300 3,191,800! 5,202,40 87 
46,476; 23,286 23,150 nil. nil. Gre at Northern and City. a =i 1,41 0 405 477 2 és Ne ma ‘ 35,286, 44,075! 5 
147,763) 74,983 51.374 4) | 9d. Gr. Northn. Pie&Bromptu. ve * z y 3, : 135,015; 113,310 
6445,809 4316,703 $1,806 7 | 34 Gre at Western............ 152,800 88,200 0 7,084,600) 6,929, 600 2,878 2,878 
296, 337 100,7 34 1 Hull and Barnsley ie é c 305,209 324/283) 93 
2848,031 1 ; 4,349 43 3 Lancashire and Yorkshire 44,000 55,154 1,349,461'1,386,432 1,641,599 1,774,598 oes 3,161,030) 8854 sea 
7407,695 50( 891 74 | 4% London & North-Western 136,000 114,000 7,742,090 8,113,000/1,953 1,94¢4 
2583,993 70 7% 3k London & South-Western 74,800) 20,100 1,815,400 1,793,500 754,600 749,000 2,5 570,000. 2 2'542,500/1,0194 1'019) 
1509, 341 215 63  2f Lon. Brighton &8. Coast.. 45,779 14,481 1'279;731 1,260,137 432,623 433,298 1 712,354 1,693,435, 487 | 487 
262,722 671 7% 3 Lon., Tilbury, & Southend 685, 2,103 , ; ; ays 30¢ 983 298,342 81 81 
9259827 1,431 487 7g 6 Maryport-and @arlisle....| 1,004 1,353 56 : - - ba 55,721 63,091, 414; 414 
556,786 | 199,780 9 i Metropolitan .. weve! 16,427) 1,900 16,597 ¢ 6 381,817 366,413 45,168 45,763’ 426,885 402,176 78 78 
247,899 154,829 145,538 nil. nil. Metropolitan District .... af 2 52 8,202 397 338 303,620 + et we es > 244,221 6.712 24 24 
$932,345 |3918,384 1480,764 52 4 Midland .................. 91,000, 96,609 187,000 176,000 138 128 "80,596 _623 6,121,000 6, $02,000'1, 4074 1,4074 
4858,295 |3294,470, 903,463, 7 | 44 North-Hastern .......... . 65,395, 132,065 197,469 198,809 116 115 47,931, 12: ms : . _ |6,179,467)5,462,766/1,698 | 1,697 
29,873| 249,697 82,664. 54 34 Forth bona ‘isea 3,990 2,833 6,823 6,407 568 529 242,444 91 08,374 119,000 96,880, 97,600) 205,254 "216,600! 2 i 
7,832 | BS3,312) 192.977 z {. Staffordshire—iail. . 5,560} 12,704) 18,264 17,905 88 86 143,635, 146,991 299,945, 326,163 | | 206 
mana bemves! bal bs, aan re oe) ‘aa? 10 11 f 15003 : 51,560) © 44,707 461,140) 616,062) 999 | 319 
sear) anzimon eet? 4 «| SA Rhondda & Swansea Bay) 1,342, 1,022 21364 15997/ 76 60 40,298 134 63,155 63,328) 31 31 
167,396; 108,780 32,145 HM RO CREE ve i . 5,917, 4,900 77 64 31,027 2023 aa 167,699 174, 1243, 76 | 76 
‘* ee es G se 4 ‘ 9 eae e a . - ° 
ee nee ne dda "* 7 8.-Eastern & Chat. Rail. 72,262 18,793) 91,055 79,338 139 120 ‘ 64 /1,935,102 1,892,080 572,500 874, 421 2,507,602 2,466,501) 654 | 654 
525,073 302,689 98350 44 4 Taff Vale. iuthnavevesxlude 5,576. 11,005, 16,582 15,529. 135 127, 72,832 814 | 125,951! 132,654 391,218 407,292 517,169) 539,946, 1244) 1244 
at . COTCH. : 
2182,380 /1199,231 470,657 3 3 Caledonian* .............. 28,590 50,533! 79,123) 81,832 84 85 59,718 844 1,803,915, 1,875,282, 941 ont 
879,905 521,903 158,309 34 3) Glasgow &South-Western* 12°786 17/015 29,802 30,383 677 70 34,085 58 728,975| "787,888 wal Se 
22;186|-129;466 101,534 33 | 34 Great-North- of ‘Gootland* 4,450 4,570 9,020. 8,910 26° 25 21,404 6} 204,940) _ 204,578) ae 
264,947| 160,347) 95,489 17 14 Highland* ..... 5,282 3,551 8,833 8,621 17° 16 14,618, 364 31.451,” 228,367, ~i4 
2409,098 |1336,559 622,853, 4 nil. North British * Kehigitbletie 28,783 57,568) 86,351 91,754, 65 68, 58,978) 65) 2,026,791 | 2,051,914)1,322 Mate 
RISH. 
72,353) 44,050 19,119 6416 Beifastand County Doyn 1,928 687 2,615 2,609 32 31, 18,969 122 68,291 61,268 22,291, 18,9 80,582 80,240) 80/ 8 
“126,171 ~ 83,989, 49,514 wil. nil. Dublit and 8.-Kasterm.... 3/557 973. 4,530 Som bf 25 Ineo iz et - 078 MAS Las 202 aso | 4 
ovens 285,886 98,569 6} 3 Great Northern .. 12,384 6,170 18,554 15,930) 34 24 16,814 130% 297,614 318,465 234,238 238,491) 531, 556,956: 543 
634,900 | $27,807' 189,332, 42 44 Great Southe rn & Western 14,567 8,657 23,224 18,862) 11| 2 12,716 90} ri te m 754,923. 779,061 hia 1,121 
290,012) 185.416 ) 122.995 33 idiand Great Western 5.161 7,734 12,895 10.839 21' 18 13,304 563 2 307.717! © 320,706 598 $98 
* From Aug lL. @ On Arbitration Preference Btock. a a Po “‘€im 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=e Receipts Total Recei 32 Soe oe sy 
Name. $3 eceipts. otal Receipts. Same $3 Receipts. Total Receipts, heated Es Receipts. | Total Receipts. 
aunt . = ‘a cia oa 
mn bag | i907, 1908. | 1907 AS [9087 1 1907 map 


1908. | 1907 


£ 
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The movements in the spot and forward prices of bar silver ; 
from day to day during the week have been as follows :— THE STOCK MARKETS. 
— _ — Stock Excnance Settiine Days. 
Dec. 26... ccccccccccseceese Bank Holiday. _ ContTInvaTion, | Pav. 
cp BB cccccccccseccccccecess SAth toce Sat Mines, January 11 and 25. | General, January 14 and 28. 
sy BD cicccccccccccccecccses 22i8 cove 2264 General, January 12 and 26. | Consols, fan. 6 and Feb. 3. 
2 = Sree en ee a nae oa The Stock Exchange evidently believes in keeping the good 
ARR AIIEE stasis pacts ce seniees < age: canon wine to the end; at any rate, it reserved till the last day of 


The foreign movements of gold to and from the Bank since last 


week have been as follows :— 








ARRIVALS. WITHDRAWALS, 
Nil /Thurs., S. America.... 179,000 
Net efflux.........++. 529,000;  ,, Buenos Ayres.. 150,000 
529,000 | 529,000 


The Bank of British North America has opened a branch 
at St Stephen, New Brunswick. 


LONDON COURSE OF EXCHANGE. 
| | Price Negotiated on ’Change. 
On | Usance. |——— RE 
Dec. 29. Dec. 31 
EEE RE vbghiaad |Cheques | 25 10 25 124 | 25 1g 25 133 
DUO cccncces cocccccecccecces ;3months! 25 30 25 35 25 314 25 26} 
Marseilics .......e+0e auceescas | do (|2% BW 2 35 , 2% 314 25 36} 
SUROAEIEE 0 oec'kcctevenvisvsees |Cheques|12 1h 12 18/12 le 12 1g 
SUED. “uhih dobvecluetendncs ‘Smonths| 12 34°12 23 12 3: 12 3; 
Berlin. ..ccccccscccsccescccere exel ® |; 20 63 20 67 20 63 20 67 
PRGIOEE ccc cccdeccccecvenesecs! " 20 63 20 67 2 65 2 67 
DOMREOUD jin povcd dé} cdecnase eee * (20 63 20 67 {2 63 20 67 
Vienna and Trieste ..........+.| » | 24 25 @ 29 | 24 25 24 29 
RebWOE osu ccvcccedesovcvdcesel ” 2 35 2 40 | 25'35 25 40 
St Petersburg ........csseee ane- | » | 248 242 248 242 
eet ke ae 24 248 243 
Genoa, Naples, &c.. ........ bees! ” | 25 424 25 474 25 424 25 474 
Madrid, Barcelona, &c. ..... eal a 42 424 23 42% 
MEE ScunsesidyePialoddedees | o |. Ge @) 428 
Sevidwetia’ oi... civecsaceccscesel pn 125 36; 414 '25 364 25 41} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | | | 
| | Rates | Rates | 
jon of Ex- | Usance. | oe of Ex- |Usance. 
| * change. * change. 
cehaie Jan. 1 25:12 ‘| Cheques/Lisbon ......;\Dec.31 433-44 Atsight 
Brussels ....|\Dec.31' 25°184-193 .,  |Madrid...... ij— 31 2796 | a 
Amsterdam..| — 31) 12°05?-64 Short. Italy ........ | — Sl 25°164-18 ” 
connect Jan. i) 20° ” |Rio Janeiro... — 30 1524d 9Odysst 
ee Dec.31) 20°33 3 months|Buenos Ayres) — 28 48y;d 90dysst | 
Hamburg | 31) 20454 | Short. |Montevideo..;— 10, 5ijkd 90dys st 
Frankfort -.Jan- 1) 20°44 ee \Calcutta ...., — 31 I/3{g  iteleg’ph | 
Vienna ....! _ 1) 23°99 | . Bombay ....| — 31; 1/348) \transfer 
Bt Petersbrg. Dec 31) 94:92 |3 months|Hong Kong..| — 31 l/8¥s;|} 
New York ..\Jan. |} — 31 2/28 “ 


1 4843 60 days [emanated a 


i 


OTHER EXCHANGES. 
SoutH AFRICA. 


London on S.A. | S.A. on London. 





Bight .......c.ce000 =§ % dis.! Sight ......cecceeee e% dis. 
GMO svceccedgee. Ede. LOUD covecvssteces, © sts 
EE FL Ler 
90 ” eres ee reese 2s ” ” 90 ” ee ee eer ereee ” 
ie. totahesiadas.. eas ias | 

AUSTRALIA, 

London on Australia. \ Australia on London. 
Buying. Selling.| Buying. Selling. 
an Ge. Videsce | Fae - Se ee 101 
ot On Demand... Par. | 994 On Demand.. 1002 
97 30 Ge. cease we 994 SO Ole. cvicace 100: 
973 60 djs ...... es | 99 60 d/s ...... 993 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank n Bank Open 
Rate, Ma - Rate. Market. 
Paris ....., 3 Jan. 23, 08] 2} |Genoa...... § Jan. 27, '08] 3% 


Berlin...... 4 June 18 '08] Geneva .... 34Mar.19, 08] 3} 


2} 


Hamburg .. 4 June 18 '08} | St Petersbrg 54July 9, ’08}nom 
Frankfort .. 4 June 18°08} 23 | Madrid .... 44 Sep. 24, '03) 34 
Amsterdam . 3 June 5; 08) 2; Lisbon .... 6 Jan. 9,08) 4 


Brussels.... 3 July 16, '08} 
Vienna .... 4 May 7, '08)} 
Rome ...... 5 Jan. 27, 08) 
Turin ...... 5 Jan.27, '08] 


At other centres the latest recorded quotations are :— 


% |: %, 
New York (call money).... 2% Caloutta, Bank min....... 6 
Ditto (endorsed Bills).. 33 to4 | Bombay, Bank min....... 


24 | Stockholm.. 54June 5,'08} 5 
38 | Christiania . 5’ Aug. 8,’08) 5 
3 tess yeaa 54 Oct. 24,08) 5 


the year and the last day of the Stock Exchange week a 
| splendid rush of energy, which circulated from one depart- 
ment to theother. Altogether Thursday was a satisfactory 
day, for while after the Christmas holiday the tone was 
| buoyant, there was only a make-believe of business, as the 
number of orders did not reach a very large amount. Experi- 
ence has proved more than once that dividends accumulated 
either in the banks or by holders do not necessarily go 
for fresh investment on the Stock Exchange But the 
belief that they do still lives, and the professional buy. 


|ing was more in evidence on Thursday than any other 
'day. Cheerfulness dominated the market, and whether 


| it was that the bears considered it wise to cover or squared 


;; accounts purely on sentimental grounds, the fact remains 
‘ 


| that many discredited speculative counters shared in the 


'} general prosperity, and added a few points or a fraction as 


' the case might be. The outlook for the Stock Exchange is less 
| uncertain, but still very much obscured. It seems reasonable 


| to suppose that money will not remain at so easy rates as it 


| has been, for it is probable that much of the floating 
| capital withdrawn from tirade will réturn with the slow 
| recovery in industry. But the Stock Exchange within the 


| past six months has benefited so little,by cheap money, owing 
to the flood of capital issues, that many contemplate better 
, times with a higher Bank rate. 


| British Government Securities.—<At the beginning of 
'the week Consols did not respond to the feeling of hilarity 
| which prevailed after Christmas, and instead, without much 
| apparent reason, shaped out a course of their own by remain- 
| ing dull and eventually declining. The stronger feeling which 
prevailed as the year was drawing to an end, and the pros- 
pect that the half-year dividends would benefit the market t 
some extent, affected the tone of Consols, but the appearance 
of the Government broker on the market did more to help the 
price than any other influence, with the result that at the end 
|of the week the price, compared with the closing before 
Christmas, stands } higher, at-84, The better tone is apparent 
right throughout the list, and though Irish Land are still 
quoted at 86}, Local Loans are } higher, at 98}. The eager 
inunaal for India Council draits, which marks a great 
improvement in Indian trade, is in great contrast to the 
experience of the past year, and the improvement has helped 
Indian Securities to a higher level. 


Spee 
| 
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| 














| —_ 


CLOSING PRICE8, -— 


Last | gee, | Mon. | Tues. | Wed. (Thurs. Priday| ment 
|Thurs. ak me ; si , y| 
| Cong. 24% red. 1922) 23% 4 | 838 j 83g 7 8394 83554k = + & 
| DoafsoJan.6 ....| 833 4 s | 838 83g 4 833 4 | 834 4: @ it 3 
| G@nar.23% (irish Ld)| 8 +) = (86 486 486 38 4 S/ .. 
| Woval Loans 3% Stk| 977 83° = | 97 8g 97Z 8:| 979 83,98 4 OC i+ 3 
| Trans. Gov. 3% Sth} 98 i 5 |98 4§ 98 498 4 er es hee 
| Bank Stock........ 264 8 | =H (264 8 263 8 264 8 264 8) = | .. 
| India 34% red. 193), 9849 “4 | 9849 9849 | 98393/ 98393 3 i+ 3 
Do 3% red. 1948..| 86 3 3 | 86t ¥ 86 7 86 9865 2 GY i+ 3 
| Met. Water Bd.3%E 92 3S | 92 ] 92$ 3) 92F 4 92 2 | .. 





Foreign Government Securities.—In sympathy with 
other markets, the Foreign section has presented a firm front 
to several disturbing rumours emanating from the Balkans 
regarding the situation in the Near East. The most rémark 
able feature of the market, however, is not its firmness,’ but 
'the weakness of Russian bonds. Of late Paris has been 

especially eager in its support of Russian descriptions, and 
| prices all round have been put higher. The belief generally 
| accepted was that the new issue would be at a higher level 
than the quotation of existing bonds, but a rumour to the 


effect was current that the terms would be much lower, and 
selling from Paris has reduced the price. The statements of 








The following are the standards for gold points of the | the terms are premature, as we understand that they have not 


principal gold exchanges :— 
Francs. Faencu. | Marks, German. | Dollars. AMERICAN. 
at Pp. mille forus | 20.52—5 per mille for us | 4.89—5 per mille for us 
Par | 20.43—Par 4.867— 
124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 
The latest exchanges are :— 
French “cheque” exchange 25f 12c, or 44 per mille agst us. 


German short én ‘ 
New Yack a exchange 20m 46ipf, or 2 for us 


“* Cable transfers’’ eens 84.874, or 13 per mille for us. 








been fixed. The selling from Paris, however, is more likely to 
be simply liquidation before the monthly settlement, but 
though Russians have rallied they close fractionally lower. 


per mille agst' u | The weakness of Italian bonds is due, of course, to the earth- 


quake in Messina, with the lamentable loss of life. The sur- 
prising thing is that the disaster has had so little effect. The 
announcement is made of an impénding Chilian loan. Chilian 
4} per Cents. are unchanged. .South American Government 
bonds are better, with other loans. 
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The tollowing are the latest closing prices, &c., of some of 

the leading stocks :— “ Making-up 
Prices. 

Dec. 28. Dec. 9. 








-—Closing Prices-— Rise 
Last Week. To-day, or Fall. 
105 


43 .. 104} 
Argentine 5%, 1886-7.......... 1042». 105 «. + Fee MAE D 
Brazilian 4% Bonds, 1889...... 80 -. 80 « — $+ 8 « oe 
Bulgsrian 6%, 1892...... aacce Sk le + Bw 024 
Chilian 44%, 1895...... iting t ek ia “UO Ces oe _ ** 
Chinese Gold 1896, 5% ...... 103 2. (1034s + ft ee 105K. at 
Colomb'’n Con. Ext. 3%, Bds.'96 45 és 46 «. + f ve 454 oe 101 
Keyptian 4% Unitied Debt .... 112 .. 2 «. + vo 101G .. 1008 
ee rr ‘om 97 ei $7 at ate - aaa : ° ‘4° 
German Imperial 3%, 1891 .... §4 «.. &4) o« + bee 491 .. 49 
Greek Monopoly, 4% ....-+.005 49% +e 49B ow ee ree GaP tt gs 
taungerian 4% Gold Rentes .. 934 .. 93 « — 34 ** 103 
Italian 33 % Rentes ..... povce 3A ce BBR oo. — Ge BRE oe SRD 
Jay arese 4% Sterling ........ 858 BSF ww Ht Roe FDS se 94 
ME BUD cccoccocccss «95 uw MR we HOR oe 95. oe ioe 
Mexican Conv., 1899 ..... ——— ee we eT 98 
Peruvian Corp., 6% Debs. .... 974 « 100K «2 + Fee 994 ° 
Portuguese (New) ........ seo 60; . GC0Z oo + ve Bs. Ra" 
Rossian Ser. 11, 4% .....6 oo OB te OR we Re Bh ve 
Do 5 %, 1906 ........006 scone TR ce IE we we FER ae 
Spanish 4% Sealed ....... coven 95h «es = 95H we vs oe eee ae 
Parkish 4% Unified .......... 93 .. 928 +. — Ber OBe ve Be 
Uruguay, 54% NIE ois theese » TR ae BE oe See ee = 
Venezuela 3%, Dip. Debt...... 484 .. 499 1h s+ 49 oo 468 


British Railways.—The week in the Home Railway 
market started badly. The blizzard which spread over al} 
parts of the kingdom was a great disturbance to trafic, and 


the market was in a doleful enough mood to be prepared for | 


anything. The exceptionally heavy Christmas traffic, how- 
ever, which exceeded expectations, was a much needed fillip to 
the spirits of the Home Railway market. Heavy increases In 
the takes were pretty general, and this encouragement had a 
beneficial effect upon prices. 


there is no great enthusiasm, so far, in the discussion of rate 
of distribution. The market was rather surprised by the 
issue of a bill by the Chatham and Dover seeking power to 
create debentures, and this has given rise to the unpleasant 
feeling that the Southern lines may not disburse their 
increased takes in dividend. Chatham and Dover descriptions 
are weaker, but the remainder of the market remains firm, 
and at the close quotations are higher in several instances. 
The traffic returns ot seventeen principa! English and Irish 
lines show an increase of £139,410, equal to 9'5 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £8,693, equal to 4'2 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £1,022,382, equal to 
2'1 per cent., while the Scotch lines for the present half-year 
show a decrease of £145,403, equal to 3°6 per cent. The 
latter are calculated trom August 1st, while the English and 
Irish companies commence a new half-year from July 1st. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
December 25th amounted to £30,737 on a total mileage of 425} 


4O/ 
miles. Upon such of the lines as were working both last 


year and this year the receipts show a decrease of £751 | 


upon the week. 
Subjoined are the latest closing prices of the 
portant issues as compared with last week’s prices :— 
. ‘Making-up” 


-~Closing Pricee-, Rise Prices 
Last Week To-day or Pali. Dec. 28. Dee. 9. 
OaleBan tas. ..0 00000 eccncccee¢ ° 85 “ 85 co ve cc ce 8 oe OF 
Centrai London Ordinary .... 65 an 65 oe ber 6. 00 Ge on OO 
Great Central Preferred ...... a Be ne th 6 ce Oe we Oe 
Great Eastern .........-se0 ° 65 oe 65 oo, oe cose 80 oo GQ 
Great Northern Deferred ..... 445 we 445 (ow + Doo 44h... 
Great Weitern.......-...06- ps. Bae oo | «(BSSE lck @ Bice TB. eg A 
Lancashire and Yorkshire .... 99 oo 90 os: 08°. oa ge SE so ae 
London, Brighton, &c.,““A” .. 86h one OB 4s <s) ss ee ee ae 
London, Chatham, Arb. Pref... 655 oe 64 oo = 38 cc Gb... 85 
London and North-Western ... i344 .. 133 co @ # op 1338 wo 1518 
London and South-Western .. 155 ee A26 oo + 1 ce o8t oe 133 
Metropolitan Consolidated.... 36 ee 7 + 1 oc B os 
Metropclitan District ........ 13h oe 14 + 6 1% .. 
Midiand Preferred ............ 622 4. See ee 
Eee EPUDREOOR 5. scsnctssonsece 554 oo 652 «ce & bee S62... 5) 
North British Ordinary........ 313s S'S) oe — Bee Sg .e TG 
North-Fastern—Consols ..... 0 ee. ee ae @ oo ATi .. 1274 
South-Hastern “A” ........5- S24 we 32} = Bee Sat... 32 
American Railways.—If the cther markets have been 


buoyant, the American market, as befits it, has aimed at 
being flamboyant. The publication of the November earn- 
ings of the Atchison, showing a net increase of $1,262,000, 
made the stocks strong, and large blocks were taken over. 
Under the lead of Atchison and Unions the whole market 
advanced, and a considerable business was done in the bond 
section. On Tuesday, however, the market’ was weak and 
the movements were irregular. Steels at first were the fea- 
ture of weakness, but the statement of Mr Gary before the 
Tariff Commission in favour of the retention of the tariff led 
to a more confident feeling. The business of the Corporation, 
it seems, in December shows no* improvement ‘on the 
November trading. Towards the end of the week a rather 
quieter feeling prevailed. Various authorities have been 
giving their views on the tariff question, but it is generally 
believed that there will be no great expansion in business 
until the question is settled one way or the other. Notwith- 
standing the less active dealing, the list closes with an all- 
round advance on the week. 
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The stocks which are now full | 
of dividend are beginning to attract a little attention, but 


more im.- | 
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| The following are the latest closing prices, &c., of the most 
| prominent issues :— 








“ Making-ap ' 
-—Closing Prices—, Rise Prices. 
| Last Week, To-day or Fall. Dec. 28. Dec 9, 
| Atchison Com, .....cccccsccece 993 .. 102 . + Sh.. 993 .. 1003 
| Baltimore and Ohio ....ccccee 2 .. MSt .. + 1h... M2s.. 1d; 
| DO PaO... cocceccdicccoocce 94 as Oe «ce + O81. BM 
| Chesapeake and Ohio.......... we: . 56g ww — 19 1 SOR... 55 
| Uniougo, Mil.,& St. Paul, stk. %IJ5lq .. rt oo + 3 oe 1529 .. 155 
| Denver & Rio Grande Ord, &hs, a | be 41 + if oo 38h... 383 
| _Do 5% Non-cum, Pref. ...... 84 ne 834x + 12... 8 .. 84 
| Mrie Railroad Com, Stock .... ae 354 ©. Bac Oe ve & 
|S BBS BAG Pree, c cvecesciccesoce 494 ° 52 én * Eh we ae ae 2 
| Do and Pref...... ecesccccese Gee ee SS se @ 2 cs Se oe 41 
| Great Northern Pref........... ae ae ee ee | ee | 
} sulinois Centrai Shares........ «49, M5lg on + 2 op 10 . 151 
| Unnisville and Nashville...... 1244 .. 127 oo + Bh... BB) .. ISR 
| Missouri, Kansas, and Texas .. 44 oe 438 ww — Boe 45 ww 8H 
| New York Central .... ...... 124 oo 226gn .. + 5d .- 1263 .. 1203 
| New York, Ontario, & Western 47 j ae gk Oy ae 
| Nerfo'k and Western Commun = §7 os TR we + Eee =686H 8 
ere 87 83 sa * 2 000 87 
| Northern Pacific .........0.06s me... TR xc @ 2 145... M4e 
Pennsylvania R.R. $50 Shares t74 o* 1 vo Owe BS 
PE Cine edideudesueineied-.. MER”. ‘adc OU + W.. 18 1. 728 
tock Island Co. ......... ecsee 2! ee 25 me id 242 .. 24; 
southern Ordimary ........+.. . tae 26 Vas ess 2 
Do Non-cum., Pref........+.. a 64 + SB. Gig .. Gig 
Southern Pacific .......eeee02 24x .. 1233 » Be E+ ee Oe 
T'nion Pacific Shares.......... 1844 - 187% + 3h. 186 .. 1874 
U. 8. Steel Corporation ...... 54ex .. 544 + %- Shh eo S&F 
Do Preferred.......... sovess 20° oo Sen «4% We. 115 ., ds 
Wabash Pref. Stock .......... 52 ee Slh cw = ce Dh ee 45h 


Colonia! and Foreign Railways.—The group of foreign 
rails has been prominently firm throughout the week. 
stated in some quarters that the advance was due to support 
preliminary to the issue of more stock by the companies that 


probably on their own merits. At any rate, there is an un- 
questionable improvement in prices. Towards the end of the 
week Mexicans began to harden, and on Thursday, in sym 
pathy with other markets, the quotation of the three series 
shot up, the Ordinary closing 14 up on the week; the First 
Preference 3}, and the Seconds 24. Canadian railways hav 
been a quiet and uninteresting spot. The Grand Trunk 
| statement showed a loss of £4,400 on the net earnings, and 
| the disappointing return sent prices down, and they have 
remained over 1 down on last week’s quotation. Canadian 
| Pacifics are slightly better. 

The following shows the net movement on the week in 


some of the principal issues :— » Mateng-ap ” 





| -—Closing Prices-—~ Rise Pric#a 
Last Week, To-day or Fal!. Dec. 28. Dec. 9. 
Antofagasta(Chili}& olivia(def) 135 oo ‘BBR oe BP be Bee ce Boee 
, Buenos Ayres and Pacific Ord, 1)1 oo 8838. co % Bb we 212° 32 DO 
Suenos Ayres Great Southern 1244 .. 1255 .. + 1 .. 125 .. 123? 
| Clanedian Paella .c.cccsscevecs TORE -ce MERE. one “as Bee ee 18 
| Central Argentine ............ 1048—Cl«wsC oo @ 2) oe 10% .. 104 
Grend Trunk of Canada Ura... 202 ee 203. oo — § oc 208 .. 221i 
Do First Preference ..... eos 1024 © OLR se — 1 oo 1625 .. 104 
Do Second Preference ...... 92h ° 91 oo = bh oe 92 we 95} 
Do Third Preference........ 502 6 498 «jw — 13... £03... S2S 
Guayaquil and Quito....... eee 55 ee 57 + 1 we 5 oe 564 
Mexican Railway, Ordinary .. 27 ee 28h. we + i oe 3F os BS 
Do First Preference ........ 113 co ENGR ce +. Soe BIS ce Ul 
Do Second Preference ...... 55 oe 57h we + 2) oo SB ue 523 
| BUPERG: sccvccocccccscccccceese 8} 9} + Bee Bee & 
| San Paulo ...... eeiaderes ecsce 200 «. 206 oc oe ose OO oe Oe 
| United Railways of Havana .. B chee .. Bbw Oe, 1h as, Be Oe 


Mines.—The Mining markets only wakened up on Thurs- 
day, and then the influences at work were almost entirely 
| professional. The big amalgamation of the Crown Mines has 
| added some interest to the Kaffir market, and the scheme 
which continues to receive approval has provoked sugges- 
tions that the idea of amalgamation might be carried out by 
other properties. The support which the Kaffir market 
received is based on hopes that some of the dividend money 
may pass into that market, and ‘professional buying in anti- 
cipation of public demand. Shares connected with the 
Crown Mines Amalgamation have received attention, but 
_most descriptions have been put higher, and the list of gains 
of ¥% and 4 are numerous. Rhodesians have sympathised 
| with Kaffirs, but Diamonds display weakness. Copper shares 


| record a slight advance, and the other sections are mostly 
| firmer. . 


The following are the prices and variations of the more 
| active shares :— 


WEsT AUSTRALIAN, 


Closing Prices, Rise 


Closing Prices. Ri 
Last ‘To- or lon he , 


Last To- or 


oe 4 +4 


845... 


Great Fingall Cons. 
Ivanhoe Gold Corp 


Week. day. Fall. Week. day. all, 
Associated Gold.... if» Edics co, | Ralgeelt ciscoccces 8. 2 * 
| AssociatedN. Blocks «+ _4}..-— dy! Lake View Consols 1} .. lay — 3 
id. Boseaite Sat. 63 ia ieee + |Lond.&W.A.Expin, 3 .. a.. 
ulder Prop. ws a, i 5 4 
Great Boubier! rop. “ yx Oroya Brownhill .. #8...  42.. 


ec icae \Southy Kalgerit Sale ike Si * 
8y5..+ 4 
West AFrrican, 

cog Pe Ri apes hic mee 
Abbontiakoon .... fe ye: Fanti funthc. T. 
Akrokerri (Asheati) te. ke. .™} cqush Mines Ie 0: me 


a en T 

- i -— s*)| Exploration .... 
ae heat 

oe) ins 


Ashanti Goldfields 43 24... 2H. .- 
Bridie aan Sees , Pa) Wassan.....+.+0000 3.. geet db 


the traffics have been such bumper ones that the advance is | 


It was | 


——————————X—orll_l_s_ rset errr! 
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Go 
Apex 
Auro 
Bant 
Bok: 
Brak 
City 
Cons 
Con: 
Crov 


Dur! 


nN 


Bast 
Fert 
Ged 
Geld 
Ging 
Gler 
Gly 
Goce! 
Her 
Jub 
Jum 
Kiel 
Kni, 
Lan 
Lan 
Lan 
Lan 
Lui 
Ma; 
Me} 
Moc 


Nig 
Nor 
Por 
Pri 
Pri: 
Rar 
Rie 
Rot 


Ror 
Sal 
She 
Sim 
Tra 
Tre 
Var 
Vil 
Vo; 
We 
We 
We 


Br 
Ca) 
Ch 
Ks) 
Gr 
Me 


Mc 
Mc 
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di 
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Closing Prices. Rise 
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DIVIDFND ANNOUNCEMENTS. 


Compiny. 








Anaconda Copper Mining 
Co., New York...... 
pe ee ere eee 
Fland's Laagte Collieries 
Eldorado Banket Gold 
Mining Co.. 
General Life Assurance 
CRN: santaccouesecen 
Henry (A. and 8S.) and 
Cy -cinesunsagnesens 
Kleinfontein Estate and 
SOURED ssicevedas 
London Produce Clear 
ing House ...... ai 
Melbourne Tramway 
and Omnibus Co. 
New Unified Main Reet 
Gold Mining Co..... 
Oroville Dredging ...... 
South Great lKasterr 
No. 2 Gold Minim 
Ssh beh kk vs Kudnbane 
Witwatersrand Gols 
Mining Co. 


| GRAND TRUNK. 


| November :— 
; 





37 














| ‘Dividend % per| =2 Corres- 
| Annum. | ©2,; |pond'ng 
Period. To — —— —| ta § | Period 
| > a Last 
Interim) Final.| QS Year. 
ed wa = ae 50c p.s. 
Half year ea 6 ry 
on 5 % . 
Year Mar. 31 | 2s p.s 
Half year <a “a 10 4 10 
Half year Nov. 20 es 1) 8 10 
Half year Dee. 31 6a 
Half year oe “< 1} 10 14 
Quarter Dec. 31 oe iad p.s 
Half year Dec. 31 3s p.s 
Quarter l2:e p.s 
4d p.5 
.|Half year} Dec. 31 | *.. 4isps 3s p.s 





| Potices and Reports. 


RAILWAY COMPANIES. 


~The following is 


the revenue statement for 














/ Inc. or | Aggr’gte Inc. or 
1308. | Dec. |5Mnths.| Dee. 
| £ £ £ £ 
CURR TENE oc cad wacdencs 578 30C 49,700 2,850,300 —348500 
| Canada Atlantic ............ 34,50 7,100; 173,550 — 39,950 
| Grand Trunk Western ...... 89,600 — 19,000 487,200 —102109 
| Detroit, Grd, Haven, and Mil. 28,2C0 — 2,100; 150,300 — 18,400 
730,600 — 77,900 3,661,35( — 508950 
WORKING EXPENSES ae pes 
[SE ius ddeseuaese 4U'/,9U0U)—- 49,/00) 4,900,400 —3518900 
| Canada Atlantic ........ we--, 25,500 —13,40€} 157,500 — 35,900 
Grand Trunk Western ...... 79,500 — 10,500: 396,15¢ — 93,950 
Detroit, Grd. Haven, & Mil... 25,000 + 10C 117,25C — 18,250 
| ” 537,300 — 73,50C 2,631,300 —466600 
Net Prorirt on Loss on WORKING. a! 
Grand Trunk .......-.-ee--| 171,000, .. 839,900 — 30,000 
| Canada Atlantic ............ 9,000'+ 6.300 16,050 - 4,050 
| Grand Trunk Western ....../- 10,100— 8,506 $1,050-— 8,150 
| Detroit, Grd. Haven, & Mil... 3,200 2,200' 33,050— 150 


| 


BANK OF NEW 


BANKING COMPANIES. 
SOUTH WALES —The 
| the net profits for the half-year to September 30, 1908, after de- 








| 193,300\— 4,400 1,030,05C — 42,350 





report states that 


ducting rebate on current bills, interest on deposits, paying note 
and other taxes, reducing I 
| for bad and doubtful debts, and fluctuations in the value of in- 


TRANSVAAL Last To- or | Last To- or 

GoLp MINES. Week day. Fall. | Week day. Fall. 
APeX occ eeeecsrsees 32... 34 ..+ § | Deep Levets (Con.) 

Aurora West United i: -- -. | Langlaagte Deep .. 23 .. 2h ..+ 
Bantjes Consolidtd. 1¢4,. lji..+ & |ModderfonteinDeap 14... 14 ..+ # 
Boksburg.....+.+-- 44.. (ys -+ dy| Nourse Mines...... 3 we Shaeet+ ge 
Brakpan .. ..-..-+ 2m. 24 ..+ gh) Rand Mines ...... TA3.. Th..+ x 
City and Suburban 1{f.. 1§...+ ¢; Rand Mines Deep... {4.. f..+ & 
Consold.Langlaagte la.. ‘s+ wz | Robinson Central... 5+ .. sit + 
Consold. Main Reef t8-- es Do Deep (New) .. 43... 43 ...+ 4 
Crown Reef........ 9) +. 108 ..+ § Roodepoort Central 4%.. #4... .. 
Durban Roodepoort 14... 2 ..+ # Rose Deep ........ ee * ere S 
} East Rand Prop. .. 43 .. 449..+ «| Simmer&Jack East 4%... 4 ..+ 
Ferreira ..... eceee 153 .. 16 «0+ § | Simmer Daep .... ly... lve «- 
Geduld ........ ese 2¢4. 26 ..+ ye South Nourse...... 3%... F.. .. 
Geldenhuis Esta lp .. Ayy.-+ gy Van Dyk ......... lb... WA. t+ & 
Ginsberg .....+.++. 1}8.. 1¢g.. .. | Village Deep ...... cs Be 6 
} Glencairn Main Rf. 4.. 4% ..+ sy) Witwatersrand Dp. 44%.. 4% ..r yh 
} Glynn’s Lydenburg 14%.. 2¢5..+ 4 
H Goch (NeW).....-++ Jh we Lfyeet ty LAND, Diamonp, &o, 
| Heriot (New) ...... 6 5gx..— xh 
i] Jubilee ...... siatiies Ee ee gx... + g |Anglo-French Exp. 1}... 149..+ »& 
} Jumpers ......-+- - #2.. %&.. .. | Central Mining and 
Kileinfontein (New) 24%.. 249..+ dy Investment ..... - 15ST .. 16. + 
Knight’s ...ccseere Dfgee “fe. -- |Cons. Gold Fields... 443 . 463..+ 4% 
Lancaster ......- . ee 8 8Gheet gh Do 54% Ist Deb.105 ..105 . aa 
} Lancaster West.... 7. #4..— ¢ | De Beers Def...... ll... IS ..—- & 
| LanglaagteEstate.. 2+9.. 2tx Sea 3 ae Toe os 134 «e+ 8 
} Langlaagte Block B 4... 4§..+ 4 Det Det. ....18 . is i 
Luipaard’s Vlei.... lyk... Isy..+ 34) Do44% Exp.Deb. 91 .. 90 ..—1 
May Consolidated... 14... 12 ..+ 4 Exploration ...... a... 8 ‘in 
Meyerand Charlton 24... 2}5..+ ¢:|/Gen.Mng.&Finance 14}.. 149.. + dy 
Modderfoniein .... 11g .. l1ey..+ oy Goerz (A.) & Co..... leg. yy... + & 

Do Extension.... 149.. Lys. + dy Henderson'sTrnsvl. 2 .. 43..+ & 
WISE vncestes orccce Fe Fer 2S Ree o b.w Ut 
North Randfontein 14§.. 2¢)..4 4 | Jagersfontein (Def. 34 .. 3} ..—-4 
Porges-Randfontein 2y.. 2} ..+ gy JonnnsbrgCons.In, 1py.. Lyy..+ 4 
Primrose (New).... 2yq.. 2f5..+ 8 Do Estate....... ee Bee ss 
Princess Estate.... 1f%.. ly « ec: | BRCSRMRRIGRO ccctce fee | Pye oe 
Randfontein .. ... i9%.. 194.,+ 4 New African ...... ts > &-— 

| Rietfontein (New)... 2% .. 2%..+ fy New Vaal River 
1} RobinsonDeVilliers 10 .. 104 ..+ + Diamond ........ 1g .. fh... + 
1 Do Randfontein.. 1,).. 1; --+ ¢s OceanaConsolidted. 4§.. 4 ..— y's 
| Roodepoort United 2¢).. 2yh..+ 4  Premier(Transvaal) 
f Salisbury......... Ah oe lyyx..— yi} Deferred ........ 8H4.. 82 ..— ay 
H Sheba .....-...006 © dyes ghee -. |8.A.Gold Trust .. 38... S43. 5 | 
Simmer&Jack Prop, 2¢5.. 275..+ dy Transvaal CoalTrst 1g .. lis... gy | 
Transvaal Gold.... 2§.. 2}4..+ gy Transvaal Consolid. 2&.. 22 ..+ ; 
SUOMEED oincivce's és ya--— gy Trans. Est.& Devt. 4%.. Ree 
Wiel OE. s detoaceds 4B .. Sy. + ty 
Village Main Reef 4 .. 4¢)..+ RHODESIA. 
Vogelstruis ....... ee ee ae 
West Rand........ Soa Meee Bechuanaland no. Witee -s 
Wolhuter Gold .... 3¢8.. 348... British S.A.Chartd. ¢3.. ¢2.. .. 
Worcester ...csse6 ae oo Beye Do 5% Mort. Deb.100 .. 1C04..+ 4 
Chicago-Gaika .... }.. h..+ ay 
Eldorado Banket.. 33 .. 3i..+ 8 | 
Derr Levees. Globe & Phoenix .. 1 .. ld. t+ | 
Lomagunda Devt... 2@.. 2... .. 
Crown Deep ...... 144 .. 15 ..+ $# | MashonalandAgncy 43.. 4).. .. 
Durban Roodepoort 2k... «3 ..+ ¢y|Matabele Reefs.... gy.. fare «s 
Ferreira Deep .... 54 .. 54 ..+ 4 |RhodesiaCopper.. y. yh.. .. 
Geldenhuis Deep .. 43... 43 ..+ 4 Do Expl. & Devt. 1l& .. Jaeu..+ 
Gien Deep ....... - gh... Jey + 8 Do Banket ..... e Jaf.. 199..+ de 
Jumpers Deep .... lgy.. Ih ..+ #& Selukwe Gold...... = a 
Jupiter .........06 - lg.. ley..+ 4 ‘anganyika Cons.. 344,. 34}..+ gs 
Knight's Central .. 143.. 14 ..+ 44! Willoughby Cons... 44.. y.. . 
Knight's Deep .... 34... 3$¢9..+ gy Zambesiakxploring }y5.. ly)... .«. 
CopPpER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week, day. Fall. 
Anaconda.......... 94 .. 10sy..4+ sy) Mysore (10s) ...... 43... 4$4..—- & 
Broken Hill Prop... 2 .. lj4..— #| Nymagee Copper .. &.. Be «- 
Camp Bird .cccssee BBae 9805 Mundydrodg: .cicee Ldjee Jvkee .. 
Cape Copper ....., re St Ooregum .......6- 43-0. 2 ..— 
Champion Reef.... yy. gy. .. Ey BUG. ccccccee Tdees Jidpes oe 
Esperanza ........ 3g... 3$..+ § |Orsk Goldfields.... tt. ‘the. .-- 
Great Cobar ...... 48... 4yy..+ gy Rio Tmto......... o 13h .. TSR .. +28 
Mason & Rarry (@1) 25... 2% .. «. | Siberian Prop. .... 18... lp... «. 
Mexico Mines of Spassky Copper.... 2 .. 2 .. 

Mh O00 viccccvevs Syh.. 5x ..— gy Tharsis............ 6%... SR. 
Mount Lyell (£5) .. 14}.. 1agx..+ @y| TroitzkGoldfields.. %.. 3.. 
Mount Morgan .... 32... Sg... .. | Waihi ........00- -- 88... 82.. 

Miscellaneous.—Interest in the Miscellaneous market 


was chiefly centred in Humbers, and the prospect of the 
directors being able to carry their resolutions at the meeting. 
lhe feeling on the Stock Exchange was not only adverse to 


the board, but 
carried, and as 


casy to predict trouble for the directors. 
of the meeting, 


confident that the proposal would not be 
much of the agitation originated there it was 


and the appointment of a committee of 


investigation is not by any means surprising, but it seems a 
pity that the committee were not stronger in its composition. 
Che various departments of the Miscellaneous markets have 


been extremely quiet. Banks are higher, but Breweries are | 
Motors are dull, 


lower. 
have recovered 
higher, 


Allsopp Ord. ...... 


Armstrongs......., 
BritishElec. Tractn. 
Brunner,Mond & Co 
Coats (J.and P.).., 
Cunard Steamship.. 






Gas Light, 





Closing Prices, 

Last To- or 

Week, day. Fall. 
4 


Anglo-AmericanTel 574 * 57h. 


Sax... 8 
Eng sewing Cotton 1: i 


Bevbserad ay ies). al 
Guinness Ord..." es ue 


's Stores... 44 ;. 


In the Land group, Hudson’s Bay 
their dividend deduction. Gas stocks are 


MISCELLANEOUS, 
Rise Closing Prices. Rise 
Last To- or 
Week, day. Fall, 
| Haudson’s Bay...... 75 .. 764x..+2 


ss eet SEs Mec, Uh ae - ss 
243.. 243.. .. | Lon. &CountyBank 4 .. 23 aa 
aR": ay: .. |Lon. & West. Bank 53 .. 522 ..— 


| Lon.Genl. Omnibus 354 .. 354... «. 
| trons (2) & Oo. oo SR oe Stee 

| Meptn.Elec. Supply 53 .. 5}...--: 
P. and O. Deferred..2144 ..2064x..+1 
Vick'rs S'ns& M'xm 2 .. 2¢y..+ ve 
Spiersand Pond .. &.. _ * 


<- 
. oe 





valuation of bank premises, providing 


| vestment securities, and including recoveries from debts pre- 


viously written off as bad, amount to £167,927, to which is to be 
| added undivided balance from last half-year, £33,988, giving for 
distribution £201,916, which the directors recommend to be 
dealt with as follows :—To payment of dividend at the rate of 10 
per cent. per annum, £125,000; to augmentation of the reserve 
fund, £40,000 ; to balance carried forward, £36,916. During the 


| past half-year branches of the bank have been opened at Annan- 
. : | dale (Sydney), Gloucester, Guy Fawkes, and Urana in South 
The adjournment | ae 


Wales, and at Sunshine, in Victoria. 
MISCELLANEOUS COMPANIES. 
BRITISH EMPIRE TRUST.—The company are issuing their 
second annual volume giving a statement of the present status, and 
showing the progress, Xc., of the various companies for which they 


act as trustees, registrars, c. 


In a foreword to the volume the 


British Empire Trust Company, while recommending investment 


' in Canadian securities, reiterate their warning as to the need of 
care being exercised in selecting such investments. 


A copy of the 


book can be had free on application to the company, 34 Nicholas 


lane, London, E.C. 


HUDSON’S BAY.—The sales of farm lands by the Hudson's Bay 
Company for the quarter year ending December 31, 1908, amounted 
approximately to 7,000 acres for £15,700, as compared with 2,300 
acres for £6,000, and sales of town lots to £800, as compared with 
{900 for the corresponding period of 1997. The receipts are 
£64,200, as against £48,400 In 1907. The sales for the nine manths 
to December 31, 1908, are 17,100 acres for £39,200, and town los 
were sold for £3,700, as compared with sales of farm lands 20,000 
acres for £52,300 and town lots for £9,700 in the corresponding 


period of 1907. 
December 3!, 


The total receipts for the nine months ending 
1908, amount to £164,300, as compared with 


£175,700 for the corresponding nine months of last year. 


———————————— 
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THE CORN TRADE. 

Mark Lane, Friday Morning. 
Thongh business has been much reduced at Mark Lane 
this week, prices, almost without exception, have held well 





together. English wheat remains in small supply, and quo- 
tations exhibit a rising tendency, whites delivered up 
ranging at 33s to 36s 6d; reds, 338 to 368 per qr, 594 Ibs. 
In the country on rail fair average reds 33s to 33s 64 Imported 


descriptions firm, and Canadian rather dearer, with reserved 


sellers, and lighter shipments: No. 1 Northern Manitoba 
quoted at 41s 3d ex ship, 41s gd ex quay, No. 2 


: r : os Ra Ms. ice 
4os 6d ex quay; No. 1 Durum, 37s ex ship, 37s 6d landed; Aus- 
tralian ex store, 40s to 41s, 496 lbs; New Zealand remaining 

. ° . * ° ee , " ~ . 
nominal in absence of supplies, long berry ruling at 37s 6d, 383 6d ; 


short, 353 6d, 36s; South Russian, on sample ex granary, 
38s to 4Is. The market for flour manifests a firmer 
tone. Minneapolis first patents, 30s upwards landed; and on 


similar terms, Pillsbury’s best, 31s 


washburn’s gold medal, 30s; 
Star, 20s; Kansas top p 


atents, 29s 6d; Iron Duke, 25s ex store 























Top price, town made, 33s; No. 1 town households, 25s 6d | 
per sack ex mill, 293 delivered to cash bakers. Leading | 
Hungarian brands scarce, and well maintained on spot at} 

7 . > - a | 
42s 6d; Australian, 26s; 275 ex store, 280 Ibs. A firm 
state of affairs governed the wheat cargo market this week, | 
and prices in most cases advanced, though business proved gene- | 
rally quiet. Beneficial rains are reported from India. South 
Australian, December 15th-January, changed hands at 36s ; ditto, | 


lanuary, 358 od; Victorian, expected December-January, 36s 3d; | 
and Rosate, 624 lbs, January-February, 35s 9d. Parcels of No. 1 

Northern Manitoba, January, sold 39s 74d ; and No. 2 ditto, afloat, 
38s. Grinding barley 6d, dearer since last Monday. Odessa, 21s | 
ex ship, 21s 6d ex warehouse; good Plate, 20s 6d ex quay. English 
malting remains stationary, best types moving up to 36s. Forward | 


2 
-~ 


positions were sparingly offered at dearer rates, business 
being thereby checked. Taganrog (49 Ibs to 50 Ibs), not 
to sail before January 3rd, 21s 44d (rye terms). Parcels 
of Black Sea, afloat, sold 20s 6d to 20s ro4d, arrived 
zos 6d, and January 21s 3d. Maize 6d dearer on the week. 


Odessa, 26s to 263 6d, ex ship to arrive, and none offering on 
landed terms. Plate, 26s 6d to 27s ex ship, and landed 27s 6d to 
278 9d. Mixed American, ex ship, 253 6dto 26s. Cargoes firm, 
and occasionally dearer, sellers offering reservedly, but demand 
lacked animation. La Plata, April-May, sold 23s 44d; Galatz- 
Foxanian (one-third old), by January 16th, 263 6d. Foxanian due 
cut 29th inst., 26s 9d. Parcels of La Plata afloat done at 25s 9d to 
26s. Odessa afloat 25s 64. Galatz-Foxanian prompt 26s 3d. Oats 
fully 3d better, and supplies of Plate continue restricted. 
Black South Russian 153 upwards; ex quay, 16s. 
landed. La Plata, December 15th-January shipment, sold 14s; 
January-February, 13s ro4d to 14s; afloat, 14s 1$d ; and February- 
March, 14s. Black South Russian afloat, 14s 6d. 

The following table estimates the home consumption of wheat, 


during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :-— 


> 


| 1908-1909 | 1907-1908. 1906-1907. 1905-1906. 





cwts. 


cwts. 


| owts. cwts. 
Imports—Wheat (16 weeks to Dec. 19)| 27,734,900, 28,724,800! 28,112,800) 29,346,100 
“ Fioer ' py = a ‘| 4,175,600, 4,808,500, 4,997,000) 5,215 '700 
; | 31,910,500 33,533,300 33,109,800) 34,559,800 
Add week ending Dec. 26 — Wheat} 1,091,800, 1,135,760) 1,120,000' 1,176,400 
PE. abwhshapeescadiesecesasens 284,200 265,300 273,100 145,800 


Total imports. seventeen weeks’ 35,286,500 34,934,300 34,502,900 35,882,000 
Less exports - Wheat. .... Se ttsiaeyss | 


162,400 114,900 74,800 71,700 
Ns ohh i esha conieeraitiee 25,600 16,500, 30,800 31,000 
Nevimports............00. | 33,098,500, 31,802,900 34,397,300! 35,779,300 

Add to this the estimated sales of | 
home-grown wheat ....... eeeeeeeee, 17,214,500; 13,298,400) 14,441,990 17,496,600 


Seyenteen weeks’ home supplies ... ; 50,313,000 48,101,300, 48,859,200, 53,275,900 


Average price of English wheat per' 


sd s a s da s a 
BNE | os sevens vusiuvsendsc oleh 32 2 34 6 26 U 28 3 
BBG on scans cacnrendenscaeuns 75 7 ils e-0°.4 6 6 

bushels. bushels , bushels | bushels 


** Visible supple” in U.S, centres,bush. 51.676000 46,661,000) 44,727,00C 42,951,000 
Do. do. = in ewts...| 27,683,000, 24,997,000) 25,960,000, 25,009,500 
i ' 


COMPAKATIYS AYERAUES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 


each of the years from 1907 to 1904 :— 


QUANTITIES SOLD, AVERAGE Prices. 


Barley. 





j 

Wheat. | Oats. | Wheat. | Barley. | 

atean — | en ones. I 
1908. | qrs bsh | qrs bsh| qrs bsh | ev @) -e8 ] ee 
Dec. 2%. 12 0 | “Baasr 6 | 24962 7 | 32) 268)! 47 2 
19..) 97185 7 | 116,882 2| 35640 4 329 | 2% 9/| 7 3 
12..| 108667 6 | 145,135 2| 32852 7 | 32 8 | 27 0 17 4 
J 5..|10%686 5 | 176,766 0) 31521 5 | 32 7 272 «217 4 
}; Nov. 28..| 86,759 3 | 219161 6| 35145 2 | 32.3 | 27 2 | 27 5 
21.., 84.591 2 | 224,120 1) 34614 5 | 3110 | 2 3 17 3 
1907 ......| 43,417 3 | 129464 7| 30290 2 | 346 | 2610 | 18 0 
1906 ......| 49,637 6 | 97.796 7| 29124 1 2% 0 24 1 17 3 
1905 ......| 57,984 5 | T3854 | 19683 7 | 28 3 | 2 7 18 1 
1904 ......| 21,163 5 | 60817 2| 18106 4 | 30 4 4 8 16 2 





condition of the pig-iron trade. 
shaken off the holiday influence, but nevertheless a fair amount 


{ 


Satisfactory advices continue to come to hand from abroad, but 
shipments have lately fallen off, and stocks in Connal’s St 
have been increasing at a rapid rate. 
Year can be said to have commenced fairly well, and it 
believed that trade conditions will 
prolongation of the holidays at the steel works. 
East Coast are asking 56s per ton for mixed numbers. 


tion of the holidays the business of the week on the pig-iron || 





‘y 2, 1909. | 


THE IRON AND COAL TRADES. } 


Nothing material has happened during the week to alter the 


The market has hardly yet 
»f business has been negotiated and a 


steady tone prevails, || 


On the whole, the New | 
be better than last year. 
There is nothing doing in the hematite trade, largely due to the 
Makers on the 





Our Glasgow correspondent writes :—Owing to the inter 


warrant market has been confined to some five sessions, at none || 


»f which was any pronounced feature disclosed. The genera! 


tone at the several meetings was very firm, believed to be larg 


| count, which is now of more manageable proportions than has 
b 


months, these figures representing an all-round gain of 1d a 
ton on the week. 
| desire was recognised on the part of operators to acquire in- 
creased interest in three months’ iron, and had sellers been in. 
|clined to meet the inquiry a good deal more business could | 


Cc 
some for delivery in the second quarter of next year, for Franc 
| London leading firms were buying Cleveland warrants quict|; 


the United States in the coming 


| 
| ° : +9 
| consumers have this week bought very sparingly, as works will 
' 

| 


so. 


| period; and, unfortunately, the leaving-off has not been 


| and practically no business has been done. 
| are poor and the warrant store continues to increase, prices con 
| tinue fairly steady. 
| East Coast hematite mixed numbers are s6s per ton. 





weeks ended Dec. 26, 1908, and for the corresponding week in | 


| no fresh order 
38 Ibs | 
Plate, 16s | 


| consumers are holding back for the present. 


| rendering an earlier resumption of operations unnecessary, n0* 
| to say undesirable. At the same time, the outlook is generally re 


gCey Il 
| due to the covering-up of short commitments before the end of || 
| 


the year. This will help to further lighten the “bear” ac. 


een the case for months. To-day (Thursday) Cleveland lef 
ff at 49s 2d cash, sellers, 49s sd one month, and 49s 94d three 


Though not pressing their wants, an evident 


readily have been put through. A number of orders, on for. | 
ward shipment account, were placed on behalf of both German 
and Belgian merchant houses; and sales were also reported, 


and Italy. 


It has been bruited about for a day or two that 


as a protection against possible shipments from Middlesbro’ t 
spring. No reliable eviden 
on that score is obtainable, yet responsible quarters are not 
prepared to scout the rumour, as they believe that the States a: 
rather short of iron for cast-iron pipe making, large orders f 
which are said to be in the American export market. Hom 


not be in a position to accept deliveries for the next ten days or 
All the leading steel and iron manufacturing establish 


ments will be closed down for that time, some for a longer 


lieved by any gleam of promise of matters mending when steam 
is again raised. On all hands it is reported that not only ar 
S in sight, but that even inquiry is of the poorest. 
Engineers especially state that the collapse in the latter respect 
is more complete since the beginning of December than wa 
ever previously experienced, and besides that for such materia! | 


,as is named the price conditions reflect substantial reduction: 


on those that have ruled of late—and which are described as 
unprofitable. 


Our Middlesbro’ correspondent’s report, dated the 31st ult., 


is as follows :—Pig-iron : The market was very thinly attend: 
Although shipments 


No. 3 Cleveland G.M.B. is 49s 3d, ani 


factured iron and steel: Prices are unchanged. Steel ship- 
plates, £6; steel ship-angles, 45 12s 6d; iron  ship-plates, 
£6 7s 6d; iron ship-angles, £7; iron bars, £7, all less 24 per 
cent. Steel rails, £5 10s net. Iron ore: 
Best Bilbao Rubio 
iron ore (so per cent. iron), 16s; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ‘‘ A’’ grade hematite, 20s; ‘‘ € ” 
grade Cleveland, 17s 6d; ‘‘ F * grade Basic, 17s 6d, c.i.f. 
North-East Coast ports. 

The /ron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—There is very little moving 10 
the finished iron and steel trades just now, many works being 
closed during the whole of this week, the scarcity of business 


Ov 


garded as more promising. Already some improvement has taken 
place of late in the demand for finished iron and steel, and this 
is expected to show substantial development as 1909 advances. 
Naturally, makers of plates, angles, and similar material look 


| to the shipbuilding yards for a heavy weight of work, as some 


|excellent orders for new shipping have been placed recently, 
and it is thought probable that an advance in prices may be 
secured early in the New Year. It is certainly very unlikely 
| that there will be any decline. Meanwhile steel ship-plates in 
the North of England remain at £6. The rail trade has been 
| in a more satisfactory condition than many other branches of 
manufacture for some time past. Indeed, the good orders 
secured on export account have saved the situation as far a 
| some firms are concerned, enabling them to carry on operations, 
while orders for cther classes of material alone would not have 
| been sufficient to avert closing down altogether. Rail makers 
still have a goodly number or orders on their books, and the 





maximum price of heavy sections remains at £5 10s per ton. [0 
regard to finished iron, there is practically no change to note, 
bars in the Midlands remaining at their basis rates of £8 fot 
marked and £6 ss for common iron, other kinds of material 
showing little or no alteration. 


The coal trade has been practically at a standstill owing (0 


Manu:- | 


Prices are firm, but | 
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January 2, 1909. | 


the Christmas holidays, work at the pits having been suspended 
for the greater part. of the week. The cold weather experienced 
during the holidays has increased the demand for house coal 
all over the country, and the output has been low, so the stocks 
should be drawn upon at a number of the pits. At Newcastle 
inactivity has prevailed during the whole of the week, the 
market having been in a holiday mood. Best Northumberland 
steams and smalls are rather weaker. It is anticipated that busi- 
ness will soon begin to brighten up, although there is not much 
evidence of increased buying at the moment. Quotations: Best 
Best steams, 10s 6d; steams smalls, 8s 3d; best Northumber- 
land unscreened, 8s 9d; gas coals, Durham, tos; coking coals, 
gs to 9s 3d; coking smalls, 8s 9d to 9s; bunkers, gs gd; best 
foundry coke, 17s 6d. 

There is only a short week’s business to report in the South 
Wales coal market, business not commencing seriously until 
about Wednesday, although some of the collieries made a start 
on Monday. 
for early shipment, and quotations are rather erratic. 
house coal trade has improved. Quotations :—Steam coal: 
Large, very best, 14s 6d to 14s od ; best seconds, 13s 6d to 13s od; 
ordinary, seconds, 13s to 13s 6d; drys, 12s 9d to 14s 9d; best 
washed nuts, 128 6d to 13s; seconds, ros od to 11s 6d; best 
i washed peas, 1os 9d to 118 6d; seconds, gs 6d to 108; smalls, 

best, 8s to 8s 6d; smalls, seconds, 7s 3d to 7s gd; smalls, inferior 
a sorts, 6s 6d to 7s. Patent fuel: Best, 14s 6d to 15s. Bituminous 
a coal : Households, best, 17s to 18s; seconds and other sorts from 
3 148 6d to 168; No. 3 Rhondda, large, 17s 6d to 18s. 
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THE COTTON TRADE. 


LIVERPOOL, December 31. 
CURRENT PRICES.—THURSDAY, 


1907. 
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Imports, Exports, Consumption, &c. 
December 23. 
(Comme) CLC, 
1908. 1907. 
: Bates. Bales. 
Imports Weekending Dec. 30 296,768 .... os 
| ee++ 1,606,944 


From ~— S 6eew 1,762,907 
nares 127,270 
113,178 .... a hia 


Week ending Dec. 30 5 
From Sept. 1 ....- 114,€65 
Week.ending Dee. 30 i ‘ ee 

” From Sept. i 1,136,158 .... 1,413,790 .... — 277,632 
Stock Coccsccccccecccecces,  FaOOLO 823,540 + 113,070 

The imports for the week ending December 30th amounted 
to 296,768 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 332,000 
bales, against 379,000 bales at the corresponding period last year. 

Cotton has been in moderate request.. Quotations of some 
3 descriptions shew a further advance. Spot sales for four days 
36,920 bales, of which 32,710 bales are American, 1,840 bales 
e Egyptian, 1,900 bales Peruvian, 60 bales Brazilian, 40 bags West 
3 Indian, 170 bales African, 200 bales’ East Indian, &c. Imports, 
296,768 bales, including 260,240 bales’ American, 32,758 Dales 
Egyptian, 3,128 bales Peruvian, 77 bales West Indian, &c., 565 
bales East Indian, &c. For Sea Island the market has been 
idle, without quotable change. ' For American the market has 
been quiet 3 quotations are advanced g points. Brazilian has 

n in limited request, but quotations are raised g points. In 
syptian a moderate business has been done, and last week’s 


Ine. or 
Dec. 
Bales. 

+ 155,963 


— 12,605 
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quotations are resumed. Peruvian has been in moderate re- 
quest; quotations of ‘‘ good fair’’ and “good” rough are re- 
duced 5 points, ‘“‘fair’’ and “ good fair” moderately rough to 
points, and “good” 15 points. Smooth are raised 11 points. 
“East” African continues in fair request at steady prices; 
‘* West”? has been generally neglected; quotations are raised 9 
points. In East Indian a retail business has been done without 
change in quotations. Forwarded this week, 113,179 bales, ex- 
ported 16,707 bales. Increase of stock 167,670 bales. Futures 
shew 10 to 13. points advance for near positions, and.6 to 9% 
for distant, closing steady. January, 4.81% ;. January-February, 
4.79%; February-March, 4.7714; March-April, 4.77,;. April- 
May, 4.77; May-June, 4.7732; June-July, 4.7714; July-August, 
4:77; August-September, 4.69; ~September-October, 
October-November, 4.60%; November-December, 
December-January, 4.58. Egyptian futures are 4 to 5 
higher. 


MANCHESTER, December 31. 

The holidays have interfered with trade in our market, but the 
tone is rather better than a little time ago, and considering the 
season of the year a fair amount of business been put 
through. An increase in the inquiry for piece goods can be’ 
reported, and moderate sales transpire for China. India offers 
on the whole have been rather disappointing. A sorting up 
business has been put through for the Mediterranean outlets 
and South America. Certain manufacturers have met with more 
orders, and rates are firmer. In American yarns for home use 
spinners have put up their quotations, and business during the 
last day or two has been blocked, users declining to follow on 
at the higher rates. Producers are in a healthier position than 
a month ago. <A few odd sales are mentioned for China in two- 
fold yarns. Bolton spinnings show very little alteration, a 
limited business being done. 
(I.) Comparative Statement of the Cotton Trade. 


SE 


as 


Previous Weeks in 1908. 


Price, 
t Dee. Price, Price, Price, Price, Price, 




















Si, tDee. +Dec. 1Dec. *Dec. + Nov. 
1908. 22. 17. 10. 3. 26 

sds dis dis dis 4 s d 

Raw Cotton—MiddlingAmerican.perib 499 485 489 496 502 5028 

~ Good fair brown Egypt.per'> 0 84 0 81 O 810 88 0 8% O & 

Yarne 52's twist....... secsceds -.-perlb 0-75 9 72 0 7% 060 750 8 O 8 

~~ 40's weft ........ o6eceseecs perib 0 74 0 72 0 77 O 7 © 88 O S& 

— 60's twist (Egyptian) ...... perlb 0133 6 132 0 138 0134 0135 O 139 
32-in, Printers 115 yds, 16 by 16,32’s and 

Gide dahes coecsceias esesesteosees ---14 614 6:14 € 14 6 14 8 14 8 
36-in. shirtings 76 yds, 19 by 19, 32's and 

GD ducscadseregescdenscccscapeecspsiee 6213 61S 6.35 6713.58 9 

38-in. ditto, 38 yde, 18 by 16, 10 lbs..... of 2°9)3}7,.914%.91:7-9,:730 3 

39-in, ditto. 374 yda. 16 by 15.4} lhe 69 69'6 9'6 9:60 610 


(I1.) Compared with Previous Years." 























Price, Corresponding Dates in 
1Dec. — — ee 
$l, 1 rn rf Q q ' 
1908. 1907. 1905. 1905. 1904. 1903. 
sd@sdisdis @isadis@ 
Raw Cotton—Middling American.per!b 499 618 621 381 696 468 
—  GoodfairbrownEgyptn..perib 0 84 0 94 0 74 0 62 0 83 O7% 
Yarns—52’s twist .....ccececeeeesperlb O 74 0102 9 8% O 74 0 DE O Try) 
— 40’sweft ..... ececesecee-perib O 740 Wey 9 94 O 74 0 i 0 7 
— _ 60's twist (Egyptian) ....perlb 0 15; 0 lef 015 0 12$ O 14g O 15g 
32 in. Printers, 116 yds, 16 by 16, 32’2 and 
TB cccsccstectods éuedeneccecest eooe'l4 6 1511 16 4915 3:13 0 
36-in, ahirtings,76 yds, 19 by 19, 52’s and 
GO vccccducecd eccccadvesesnsé escoscccsits 6 158 115 74 UM HI G 
38-in, ditto, 38 yds, 18 by 16,i0lbs.......7 9 84 85 77 8 2.610 


39-in. ditto, 374 yds, 16 by 15,8gibs .... 6 9 74 75 6 7,7 2;510 

* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 


AS A WOOL-SELLING 
(FROM A CORRESPONDENT.) 

The brisk wool sale which took place at Liverpool during 
Christmas week directs attention to that port as being a likely 
centre for the sale of a larger quantity of River Plate wool. 
There is never a sale held in that city without practically every 
member of the Yorkshire textile trade being present, and there 
certainly is room for a forward policy, both by the selling 
brokers and the railway companies; and if'a combined effort 
was made to set before growers the advantagdés of Liverpool 
over any Continental centre, we feel certain that. mere South! 
American-grown wool could be handled there successfully. We! 
are glad to note that during the last few years considerable pro»! 
gress has been made in handling larger shipments of wool, and, 
heavier weights of even direct imports are going to that centre 
for transhipment to Yorkshire, while Hull also is a very acces- 
sible port for imports to the West Riding. Wool for the latter 
port will never be discharged in large quantities until some 
direct steamship company can be induced to run, say, a fort- 
nightly boat from Australasia, and it would not be long before 
such a departure proved to be a paying one. 

Very few people, indeed, of even those engaged in the wool 
trade, have any conception of either the extent or variety of 
the wool imports, into, Liverpool. Of course, the low Asiatic 
wools form the bulk’ of the imports, but what interest us most 
are those qualities which relate more directly to merinos and 
crossbreds, and not low. carpet stock. Liverpool has always 
monopolised the low wools, but what we want to see is a 


LIVERPOOL CENTRE. 














Bi eee 


BO atte 


JS PEE" 














40 THE ECONOMIST. 


CL ian 








development on the lines already indicated. It is quite true 
that up to five years ago a fairly strong prejudice existed in 
Yorkshire topmaking, spinning, and manufacturing districts 


against South American wools, due to the hard handling nature | 


of the wool, but the River Plate wools of to-day are a vast 1m- 
provement on what they were a few years back, thanks to a 


very liberal introduction of the best English blood into their 
Just to show readers what a monopoly is | 


crossbred flocks. ’ 
enjoyed by Continental ports in regard to the handling of the 
River Plate clip, the following table shows the shipment in 
bales for a few years back of the Argentine clip. We may 
point out that up to 1902-3 the average weight of the bales 


ranged from 450 to 500 kilos, but since then they have been | 


about 400 kilos :— 


1907-8. 





1903-4. 1904-5. 1905-6. 1906-7. 

Bales. Bales. Bales. Bales. Bales. 
SE cist kikbadakabnkes 183,650 149,599 139,844 141,115 140,610 
ID. iene senseacasdeun 26,166 45,610 46,535 52,235 59,245 
EN ccs seve euuese™ 65,846 70,496 86.427 84 312 83,855 
I ep dcasinneenesans ene 61,878 60,989 45,268 23.517 13,076 
DD sickticadcesedosdeee 3,048 2.760 3,027 3,467 3,120 
United Kingdom.......... 21,336 30,087 29,021 46,251 46,809 


When we come to look at Liverpool proper, there is much 
food for thought in the variety of the wools going into that 
port, and some by the Ship Canal to Manchester. Below is a 
full list of the importations of colonial and foreign wool into 











Liverpool, including Manchester during the last three years :— 
1905. 1906. | 1907. 1905. 1906. | 1907. 
Bales. Bales. Bales. Bales. Bales. Bales. 
N.S. Wales 14,045 30,657) 25,853 Trieste ........ 37 g ae 
Queensland .... 20: 2,364; 2,654) Turkey ........ 26,751 34,562) 37,145 
Victoria ...... 28,020 31,974) 23,197 Greek ........ 101 43 59 
Tasmania .... 1,161; 1,543; 8,.98;| Chinese........ 411 435 490 
West Australia, ; 93 ‘a African (North 1,610' 1,991) 3,'33 
South Australia 9 10,855) 23,403 Egyptian ...... 7.955 9,€42) 8,876 
New Zealand .. = 5,576 7,742 Peruvian .... 54,700 63,086 53,426 
East India and B.A. and Monte 
POR «necks 116,034| 151,345} 14,436; Video ..... ..! 37,873) 51,618) 58,951 
Germany ...... ie 123 55 Punta Arenas.. 806 5,480! 1,096 
Ee 1,021) 1,886; 2,749| Sundry ........ 2,155 1,831 804 
Portugal ...... 10,306; 9,869 7,804 Total bales - ae 
eee 1,439 7,620; 7,375 sheep's woo! 304,958 422,991, 409,357 
ere 33% 394 306 ~ 


Italian ... ..0+ 166 248 335| Goats’ wool ....| 61,093) 54,530) 55,244 
~ The sale of South American wool last week cannot but give 
satisfaction to the growers, for it was marked by splendid com- 
petition, and one Bradford firm alone bought over a thousand 
bales out of the 3,305 bales catalogued. All buyers agreed 
that merinos and fine crossbreds were on a full par with what 
took place at the recent London auctions, while medium and 
coarse crossbreds showed an advance of 4d to %d per Ib. 
Length and soundness appeared to be the leading features of 
the new B.A. clip, though most of the fleeces were a little 
heavier in condition, with more cctts than usual. The follow- 
ing are the principal clips offered, and we are able to compare 
the prices made along with those at the corresponding sale for 
the same mark during the three last years :— 
River Pirate Woots from Buenos AYRES. 


Dec. Dec. Dec. 
Sale, Sale, Sale, 
1906. 1907. 1308. 
Per lb Per lb. Per lb 
Mark. Description. a a ad 
Espartillar .......... Lincoln rams .......... 10} ae it -. & 
py. ~~ RII a0 cveue 113 -- 73-8 .. 14—79 
oo WOERERS ote ccces ll | -- Th—T3 
~* SU civcksie ne 1O3—11 .. 7$—7§ .. 7h 
" No. 4 hgts....... 1l—l1}.. 7+ so 8 
” No. 4 ewes...... 1l o< 4 os it 
0 . NR. + cues 11? - .- th-T3 
. skirtings, &c..... 94 oo a & 
” bels. and pes.... 7 os oo 4 
Los Yngleses/BEG.... ” Pe. Was ceccweccs 12 ae 73—8 
= Cenk rsenes - 12} <7 -. 8—8} 
Les Trevolares/BECL oe Bee Bh nsussecss es jn o. 
» DGS eaeeetdne a -. T-—T2 .. 73 
eT «winnie ew se.> gs, SO da 
Linconia/RT ....... ° % ae! 46o4se0aee 113—12 .. 8 -. 14-8 
a PMT Sci ah 124 ie 778 
sR vevnesane 104 we a 64—6} 
* DEF snpge ceeds ee y oo § ee af 
» CCM BG HOe. o0.s 20 -- 55h .. H—4¥ 
La Tomasa/HG...... - super. ........-. II—J1} .. 72 ~~ 2. 
a > EEE Raveeevins . .. 3-84 ali 
if © weciccesws ll Th 7t 
ut eae et 84—83 R—8} 
ei SD Acsueeas  - we 47-5 .. 4 
Santa Elena/C ...... ” NO. 2 ccdoccecee 64--73 .. — 63 
* errr ee ee oo 6 
ia wethers ........ - ‘i be -- 63-7 
% HOME stensocese v0 ‘+. me $e 
gcc arecsedu eta 4 oo ae 
Urvavay Wootrs from Monte ViprEo. 
Los Altos.....0.-00. - Lincoln super ..... Sones See «+» 9-92 .. 83-84 
Southdown ........ cove ban «se ae 
SU a itpanenckuauens as vs ee ae @ 
Bels. and pes. .......... + -» 55h .. 44—58 
Nueve Alemania/PEC Pure English .._....... 12-12}... 8} -- T4—T72 
English cross ......... o 3 -. 8-84 .. 73-8 
Mestiza No.1 .......... ll—1]1} .. 84 oo Bt 
Mestiza No. 2 .......... 1's so eS o 8 
SENIOR. scwdscveescecrss l 2 ae at 
English lambs.......... 95 ee 8 oo 1 
San Pedro.........0. 9. SAREE sensccagsnocsess an «+ 5-55) «2 44-5} 


Our Bradford correspondent, writing on Thursday, says :— 
The year closes with quite a firm tone, and almost a brisk 
business, notwithstanding that this is the ‘dead market” of 
the year. Spinners, however, are not taking new orders, and 


what is doing in wool is in the nature of stocking up. There 
is no quotable change in values. 


In reviewing the course of the wool trade during the past year 




















(January 2, 1909. 


| Messrs W. and C. Dunlop observe :—‘‘ The history of the Brad. 
| ford trade in modern times can hardly point to a worse period 
|of depression than has been experienced during 1908; but 
spite of this failures have been conspicuously few in number, a 
| fact which undoubtedly demonstrates that business in the staple 
| trade of the district is being conducted on sounder lines tha 
was formerly the case. 
more hopeful feeling for the future, and some markets, nota 
America, have already shown signs of renewed activity.” 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
When Messrs Elder, Smith, and Co.’s cablegram giving the 
f 


Adelaide on October 6th last, reached us, anybody with ex. 


their purchases were at sea, substantial profits would result 
Trade has improved, and the value of all classes of wool and 
tops in all consuming centres, alike at Bradford, on the ( 

tinent, and in the United States, have steadily advanced. ‘The 
wool bought at the two first sales held in Adelaide this sea 

are now arriving at Bradford and on the Continent, and are 
proving, as was expected, very cheap. Nor are these Adelaice 
purchases exceptional for those made in Sydney and Brisbane 
since the wool-year, 1908-9, commenced on July 1st last, are 
turning out equally well. 


again during the previous season, and which eventually had to 
be forced off at very low rates. 


+ 


markets have committed a grave error in judgment. Their wii. 
be a fine opportunity for European and American operator 
the Commonwealth marketS. From Bradtord and from T 


being obtained from these early-bought wools. One Bradford 
correspondent writes me as follows:—*‘‘I am told on the best 
authority that tops made out of clips bought in the first sale 
held at Adelaide this season are coming in at 20d per lb—and 
this I know is a fact. The yields are splendid, and for length 
| and character there is everything that can be desired—a grand 
warp, super 60’s top at 2od!’ This well-informed 
respondent adds :— 

‘*I am looking forward to the approaching London auctions 
opening with exceedingly strong prices, and another rise wil! 
not surprise me.’”’ Now as the market price of super 60’s to] 
at Bradford to-day is fully 23d, it is evident that those top- 


SS 


makers who bought heavily at the early sales in Brisbane, | 


Sydney, and Adelaide are having a good time, for already there 
is a margin of 3d per lb betwixt cost and 
chances at present seem to be that this 
to be increased than decreased during the next few weeks. Last 
season I congratulated all my Australian pastoralist corres- 
pondents who realised their clips in their nearest markets, but 
this year I am condoling with them, for they have thrown a 
very large sum away by failing to seize the chance which ship- 
ping to London for realisation afforded them. 
estimate must be a rough one, and can only be approximately 
correct, but I should say that those owners who up to the 
adjournment for the holidays had sold goo,o0o bales in the 
various Commonwealth markets have obtained less by f: 


ad 


£1,500,000 to £2,000,000 compared with what they would have 


obtained had they adopted the alternative policy of shipping | 


to London. 

It is still expected that the arrivals for the approaching Lond 
auctions which begin in Coleman Street on the rgth inst. will 
be fairly large. Up to last Saturday they reached a total 
125,438 bales, of which no fewer than 76,000 bales had been 
forwarded direct to various consuming centres here and on th 
Continent. Of late years one of the most interesting features 
of these arrivals has been the ever-increasing quantity of South 
African produce sent direct from the ship to consumers. Since 
the lists closed for the last London auctions the arrivals from 
the Cape have amounted to 52,418 bales, of which no fewer than 
40,000 bales have been forwarded Girect. 





THE AUSTRALIAN SEASON, 1908-9. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, November 2s, 1908. 

The Australian season is now sufficiently advanced to permit 
of a tolerably close estimate of the position of the large pro- 
ducing industries. Beginning with wool, it is expected that the 
weight of the 1908 clip will be less than that of the 1907 clip. 
The arrivals at the New South Wales and Victoria ports from 
July 1st to the latest available dates amount to 73,200 bales, 
against 808,500 bales for the corresponding period of 1907, a ce 
crease of §5,300 bales being shown. Increases may, however, 
be shown in other States. Sales effected in the Sydney, Bris- 
bane, Melbourne, Geelong, and Adelaide auction rooms so far 
this season amount to 567,900 bales, against 626,700 bales, last 
year, a decrease of 58,S00 bales. The prices obtained recently 
for fine merino wools show a considerable advance on opening 
rates, owing largely to the eagerness displayed by American 
buyers to secure them. But low prices have been accepted for 
poor wools, which form an unusually large proportion of the 
clip. While, therefore, the growers of good wools are doing 
very well, the results are not satisfactory for others. In view of 
the great range in condition, &c., this scason, it will be difficu!t 
to arrive at a close approximation to the value of the entire clip. 


It 1s now clear that growers | 


lingness to accept very low prices for their clips has proved to | 


selling value, and the | 


margin is more likely || 


Of course, any | 


The year closes with, on the whole, a 


prices obtained at the opening sale cf this season, held at |! 


perience saw that values were on a very moderate basis. It was | 
evident that operators in the colonial markets could not lose | 
money, but that on the contrary, should trade improve whilst | 


Particularly is this the case with || 
those old clips which unwise growers had bought in again and | 


who have this season realised their clips in the Australian | 


coing and other Continental centres I hear of splendid results | 
+ 
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REDUCTION IN FREIGHTS. | exaggerated. Perhaps, however, the argument on which those 


| 

| igs ees _. | who look for higher prices rely most is that sentiment in favour 
| Reports from Sydney state that the reduction in freights which | of higher values has gradually been spreading, particularly so 
| occurred some weeks ago was caused by the intrusion of the Clan | in the States. Well-informed houses at New York write that 
| ne into the Australian wool shipping business. It was pre-| Wali Street operators have made up their minds to invest in 
| vi isly the custom to charge a fixed rate per Ib., and to allow coffee some of their large gains made in stocks, cotton, kc. A 
ers an immediate rebate of 72 per cent., as well as a | good deal will depend upon the correctness or otherwise of this 

| aeferred rebate of 1s per bale for loyalty. This being so, the | view, it is plausible, and a Wall Street clique would not 
a line found it practically impossible to get wool for ship- | abandon a set purpose very hastily. Under these circumstances 
nt without making some counter concession, which they did | the prospective position becomes certainly more interesting than 
he form of a reduction of rates. This was immediately met | it has been for many months. Closing values in pfennige per 
orresponding reduction on the part of the other ship- | 4% kilo :—March, 301% (against 291% on December 22nd): May, 
3014 (283%); September, 293% (2814). : 














——— rere 





(FROM OUR CORRESPONDENT.) 


HAMBURG, December 30. Business in leather has scarcely reopened since the holidays; 
| Phe sugar market has, since our last report, been fluctuating, | there are practically no transactions of any importance to record. 
‘with the tendency towards lower prices moderately prevailing, Considerable deliveries have been made from merchants’ ware- 
and to-day’s close finds December 15 pf higher, but forward | houses in execution of orders previously booked. 

months 5 to 10 pf easier than on the 22nd inst. The exceptional The tone of the market is steady and quotations, especially for 
frmness of current month has been caused by purely technical | forward delivery, are exceedingly firm. 

conditions : the market proved to be oversold, and the covering 
at the last moment found less material available than calculated 


upon. Ante-holiday covering lifted all positions 5 to 10 points FOREIGN AND COLON PRODUCE MARKETS. 


on Thursday. On Monday business reopened with traders in a 
bearish humour, owing to the publication of an estimate of the | For Reports of To-Day's Business and Public Sales see “ Postscript." 
Mincing lane, January r. 


Cuban crop by a well-known authority of 1,350,000 tons, or some 
200,000 tons in excess of an estimate published here about a fort- | : = 
| night ago. General selling resulted in a fall on that day of | SUGAR.—No striking feature occurred in this market during 
20 pf. Yesterday the tendency was firmer at a recovery of 10 pf, | the week, general trend of affairs being quite steady, but, as only 
‘owing to the hard freezing weather throughout the Continent; | t® be expected, holiday influence was asserted in most directions, 
but today’s trading has revealed fresh depression, and the | 4% estimate of Cuban yield, by Mr Guma, of 1,397,000 tons 
close is rather unsettled under the influence of the Cuban news, exercised slight depression in the early part of the week, as regards 
the growing receipts there, the weakening prices in America, | SPeculative beetroot, but later the advent of severe weather on the 
| and the pressure of offerings from Cuban planters. The various | OMtinent tended to counteract same. It is interesting to note 
disappointments within recent weeks have made those who bought that a comparatively fair amount of business has been effected 
recently in American granulated to arrive at 13s 39d to 13s 3d, 
c.f. and i., London and Glasgow. Raw kinds received but little 


|| sugar around 21.40 for May a month or so ago disposed to cut 
their losses. They cannot see the end of the Near Eastern pee : ; , 
boycott; they find that the unusually high yield of sugar in this | S¥PPort. and limited sales include firsts, basis 88 per cent., at 
. . saalid tos 14d, f.o.b. terms. Total visible supply amounts to 3,320,000 
tons, as compared with 3,184,000 tons at same time last year. 


year’s beets fully offsets the smaller volume of roots; the larger 
Home ReFINep firm at occasionally 14d to 3d advance, with 


cane crop estimates destroy their hope of important American 
purchases, and they find England persistently cautious in buy- : By 
y 8 I fair sales. Tate's No. 1 cubes sold at 18s 3d; No. 2, 17s 6d. Of 
pieces, mid to good yellow quoted, 12s 9d to 14s 3d; whites, 


ing. They found the home trade a better buyer of refined when 
148 6d to 15s 6d. Fine granulated, 163 74d ; standard ditto, 16s 3d ; 


it became known that some sort of refiners’ selling Kartel had 
been formed, and various speculative purchases followed, with | '4 ; : 
the result of strengthening the market temporarily. When it | N°! crushed, 16s rogd ; No. 2, 168:74d. _Lyle’s No. 1 granulated, 
transpired that the most important refiners had refused to join | 16S togd ; No. 2, 15s 10$d; yellow crystals range from 14s gd to 
the combine this stimulating influence quickly disappeared, | 15S; 45 to make. : all us 
especially as both fixst products and seconds fell back in the FOREIGN REFINED steady, but business retail in extent. W.S.R., 
|| absence of any influential export purchasés. The market is now | Prompt, 148; S. and T., 14s; Meyer's, January, 14s; F.M.S., 
in a waiting attitude, but is lacking underlyimg confidence. The | 13° rogd.; R.A.V., 148 14d; T.T.D., 148 14d; A.S.P., 148 19d; 
year 1908 has been a most trying one ever since last April, and | ©-2.R., January-March, 14s 14d; S.Z.G., ready, 14s ofd; P.G.R., 
apparently there is still an absence of permanent relief for the | March-June, 14s ojd ; and Say’s, prompt, 148 9d, f.o.b. terms. 
Lebaudy’s granulated, prompt, 13s 73d, f.o.b., Paris. Russian 
crystals, prompt, quoted 11s g}d, fo.b., Danzig; French ditto 


refiner, whose position remains as difficult as that of the raw 
sugar producer has been favourable since the beginning of the : : ; ile 

remain quite nominal. Business in German granulated was of a 
restricted nature, but values ruled firm. Near positions advanced 


season. During the week ended December 27th the import into 
under limited offers on the part of refiners, while forward were 


oe amounted to 8,600 tons; the exports reached 13,190 
tons, and the stock decreased go tons to 37,240 tons against : b 
108,610 a year ago. Closing ie iaiaer in godine be 100 | Maintained, though slow of sale. Ready first marks sold 12s 14d 
kilos: December, 20.50 (against 20.35 last week); March, 20.55 | 0 128 23d ; ditto January, sellers, 12s 14d ; January-March, 12s ofd; 
(20.60); May, 20.80 (20.90); August, 21.10 (21.20); October, and May-August, 12s 24d, f.o.b. terms. 

Beret.—A moderate business has been doing at generally steady 
prices. January sold, ros 1d, ros 1$d, and 1os 1d; January-March, 


| 
SUGAR. | THE LEATHER TRADE. 
| 














19.70 (19.80). 








10s 2d, 10s 2}d, and ros 17d; May, 10s 3d, ros 44d, and ros 4d; 
COFFEE . and August, ros 59d, ros 6%d, and ros 6d, t.0.b. 
. Cane-Grown.—Only a limited number of sales passed in 
(FROM OUR CORRESPONDENT.) crystallised, including 200 bags Demerara, at 15s 3d to 15s gd. 
| Hamnurc, December 30 400 tons cane jaggery, to arrive, sold, gs 14a, landed ‘erms, 
ze = *, | London. 


The Christmas holidays for this year brought none of the | “Imports and deliveries of sugar into London since January tst 
Customary realising pressure; the market has been firm - rant ae 26, 1908, with stock at latter date :— 
throughout the period under review, and closes at its best to- re . 1908. 1907. 1906. 1905. 
| day with"prices 1% to 1% pf dearer, or nearly 4 pf above the Tons. Tons. Tons. Tons. || 
| lowest point touched in the latter half of October. We adduced Imported ........++++ 185,820 .. 201,090 .. 207,220 .. 186,370 || 
ae ituight ago in this place some reasons for the expectation | Delivered ........-+++ 187,480 .. 197,340 .. 205,250 .. 195,960 | 
or mproving markets, and the influences then enumerated are | gtook ........eceeeeee 19,510... 21,160 .. 17,550... 15,590 
stl at work. The valorisation coffee has been taken off the Stock U.K. .cccccceee 67,170 .. 78,290 .. 63,530 .. ‘76,800 
market through the successful issue of the £15,000,000 Cane jaggery percwt. 9/14 .. 8/10h .. 8/14 .. 7/9 
loans, and even if the rumour circulated this “week—that | Java afloat ee ee A 109 .. 10/6 .. 9/7 
positively none of this Government coffee should be] post 88%, f.o.b.....+. lO/lg.. 9/8 «. B/l1Z .. 8/24 
|| areued thay sale during, 1909—be nothing, but a rumour, it is| “ Gy ngggE steady, but quiet, with sales of both English and 
| tm = — can proceed on their upward course for quite | , tian on came ae oie M4 , 

S ‘ine r i oO com. | 4 ° . “it 
petition of thee ear so dake elton teas ne i ae by COFFEE.—There has been only a small trade doing in spot 
the banking syndicate. Consumers in Europe and America seem | parcels at unchanged rates. For future delivery, the market 

but moderately provided with supplies; the bulls point to the | improved owing to smaller Santos receipts, the outcome of 
sustained large volume of deliveries i , he Stat and predict | interrupted railway communication, but later prices reacted on 
is iain doden tee the. same becoming better restored. March sold, 26s 44d to 26s 1ogd 


|| that E 
uropean and especially Hamburg figures for the month aad 268 6d: May, 26s 9d to 278 14d and 26s od; and September, 
7s 6d and 27s 3d. 














will be equally encouraging. Santos receipts have been quite 


| Small for a fortnight, and although this was due to transport | 278 to 2 ‘ : 
|| difficulties, the ee er  ¢ ee ade Imports and deliveries of coffee into London since January rst 
» the spétulative community has been impressed by x che 26th ultimo, with stock at latter date :— 


rte renner eens 


the decrease; the visible supply at the end of December is 
|; forecasted as about 500,000 can , than at the end of Novem- nas Fs ao a 
‘| pa? 2nd with all this, the bear account is really large—large 35,130 49,800 36,180 45,020 
wag at Havre, in New York, and must be covered. Spot coffee Imported ....--+++> aus oe 15240 .* 15'130 ee 15.060 
“ "sing, Brazilian quotations for shipments have been ad- Delivered (home use) 19550 “y 22'540 ws 29 350 a 41.600 
qanced, and accounts of the next crop continue to suggest that | Export....-+++++-+ 26,850 .. 26.270 .. 14.570 .. 23,280 || 
early estimates of the crop of 190910 had been much Stock .essceeerere , ee F *- c ee 
rrr SS OOOO ——mE—T—remmeueow—o—' ' 
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SANTOs COFFEE. TEA. _-Market firm, but quiet, during the week pending resymp, rp | 
The London Produce Clearing House, Limited, supply the | tion of public sales. * 
following quotations for good average Santos coffee :— COCOA.—Business in this market remained virtually suspende 


Dec. 28. | Dec. 29. | Dee. 30. | Dec. 31. | Jan. 1. 


























/10 30; 2 30 10 30/2 30 |10 30) 2 30 (10 30/2 y | main part ruled nominally unaltered 
Bo tiaeaiialle {e-m. (p.m. Ome. TOS: PM. 1 O48. SPICE.—No auctions held this week. 
s dis disd, edjs dis ais dis a 5 | ruled firmer, to arrive. 
December ........ rs Ate tos 3 March, sold 34d to 34d, c.f. and i., 
March?  oedcrn ae 26 6 ms + = 3 28 1a lae a a > firmer, for arrival. Singapore, fair, spot, ajed ; and January-March, 
ey. .:.+<++-.0.000n 7f 26 7426104 27 14|27 3 |27 0 (26 9 |26 7% A 4ied., c.f. and i., delivered weights. 
galy...0.- .. 26 194 26 9 /27 0 (27 3 |27 44)/27 3 |27 0 |26105 March- May delivery, 
September........27 1427 © (27 14/27 6 |27 6 {27 44/27 3 |270 i. ivere ei , 
December 27 4427 3 (27 44.279 |27 9 27 Thl27 6 a7 3 | and i., delivered weights 


RUM.— Market slow, but values ruled about unaltered. 





. | March, rad, c.f. 
Contracts for 14,000 bags Santos c-ffee registered during the week. January-March, 14s 3d; 


[J anuary 2, 1909, | 


poner aene —————— | 100 bags Trinidad sold, 65s. 
RICE.—Quite a holiday tone predominated, and values for jhe |) 


(Continued on page 45.) 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each eee 
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s d | lron 2 ten—{Cen. hei « £58 ‘SILK Con. s 

ABROWROOT-perlb « «i s (Senna pods ........ 0 1 0 2 Nallrods,London.. 6 5 8 10 SILK (Gon. 00 00 
8t. Vincentcom.tofo 0 14 0 3, DYE STUFFS, &.— Rails steel f.0.b. China—Tsatl Supr 0 0 0 0 
Bermuda............ 2 9° 2 1 Gails, China ........ 8 0 0 0 Welsh Ports .... 7 0 7100 ee wae ee 
a aac 0 2g 0 4 _ Japan, per cwt.. nom DoMdisbrof.o.b... 0 0 0 0 Blue Rlephant.... 9 9 16 6 

G00 aii 1d p.ib Saftiower, Bengal....100 0 120 0 Scotch pigiron,cazh 0 0 0 0 a Kahing. 8 9 10 3 
Trinidad, mid to Turmeric, Bengal .. 17 0 19 0  Qleveland, cash.. +491 9 0 —— 22 ae 
oor owt. yuseneenee C 64 0 qa. finger ...... 20 0 21 0 Hematite, cash.... 00/0 0 0 — habereeeBeetE Se SES RE: 

Superior ..... 0 70 0 Gambier, block ...... 26 6 0 0 Lead—Eng. sie p.tor 1350 13/76 
Grenada ....... 0 57 C Catch, ord. tofair..25 0 32 0 Foreign, soft ...... UNO 11S | BemBagrcroveeeee OB BO 
eestaaeea* oo 0 apo 10 0 0 = rer or — 81010 0.00 Japan ...:-:0.5... 15 6 16 6 

a ys * /v re BANGS ..ce-eee / 0 
Quayaqui: Ariba .... 61 © 70 0 Fustic, Jamaica .... 415 5 5 8 ie, tee 12/6 21 5 eo $e : 
COPPER ue sid posits 0 ? S teres pecessce .% ; ; nglish ingots. ot os : Trams, Milan, 3th ras0 0 00 
uty e ma cee ¢ o Risesene 
Oeylon,sm.& low mid. 60 0 100 0 wood,Campeachy 710 0 0 Straite ...... cash 13276 0 0 SEIORS- Pepper white~per i» 
iddling to fine . 105 0 124 0 onduras ........ 60 6 5 Mn- lates, per box— Penang .......... 0 0 

Peaberry ....-..--- 75 0115 0 Jamaica ......... 4/150 0/0/0 Coke, I cd 12 ljapwds Bineatore,tair White 9 : 0 4 
B.Indiafineord.gd.md50 0 64 0 Red Sanders ........ 400 410 Zine, Seglish, Sheet 24 8 24.180 Black Bingapore «. O 3% 0 0 

Do grettn Bae... . 0 ° . Bapan Siam ........ 710 10 0 Antimony,Regulus . os 0 Siam .. aa i ae 
Mochs long verry -- & $6 0 ELEPHANTS TERT) —ver ews OILS—Fish— prem ooo s£ 3% 
“aes d.totu.ord. 3 0 4 0 FLAX New crop £5 £8 Whale cress 17 0 18 0 Olnpamon—Gnworkied— 

reenish .......... on - r ton, c.i.f. Beal, Pale ........25 0 0 0 | 8 S0f....... cores OG 
ET o woe nese as Te ore FRE crcccccece sO BO | Deloarcccsnee 1220 0 0.0. DORNd........0006 07% 14 
Oosta Bica, ord to mia 42 0 60 0 | Dernan D 2 0 2£10 Olive—Spanish 00 00 BEES seccesee a a 2S 
ee te casas, © 9 SS © | Retr Bitsy ooo 1S 5510) Levant wis. 64 0 0 0) BOMB esvereseens OF 0 8 
merican > ey 9 FRUIT—NEW— , Linseed, p.ton21150 2200 DR snes sreeeee 0 

mid coe low mid - 0 or ; Ourrants ....duty@s s dos 4d —- ref. Eng, cake 310 «60 0 | Oanasia Ligne . 420 4 0 

F er oesseres SE 0 43 C Amalias ..per cwt 21 0 23 0  Brown,Englishnkd 29 0 0 6 Cloves—Zansibar 0 54 0 Si 

Vor. Pas escription = 0% 0. - eres ables, aint » 6 25 0 0 0 Gee at” «- 010 1 0 
Oalamblan iy « Oe) Gen ccc 6 BO “01d | Cochin, cut........ 47 0 87 € 

Provincial 9 2 0 0 0 ‘0 small rough. . 
Banton, fair to e004 04 0 Figs, Turkey, Layers 23 0 3 0 0 0 Do washed...... 34 0 36 0 
amen 00.0.0 atural, bags ....19 0 22 0 OO 0.) Beier omreseeee oo S °g 
OHEMICA i et Oe eo ss O Tp. pdamaloa ccccceens 4 0 M5 0 
deduced 2s Gelerrodimed v0.64 23 0 36 0 ting, °° ° "Nutmeg goadtotae 0 7 1 
eee ne and choice . b ’ : 
erate eaaia $11} 0114, Mascatel layers, .: ‘Bee sl wee e100 8150 |,Smalfto mediam.. 0 3) 0 6 
cies e 0 104 0 104 yon onlay eecee ecces . , ee . Ainerican (Westra) _ ' onillies—per ewt.... 0 0 00 
UIGADAS ......0006 5 s ¢ = 
5 oo . ; Oranges, Valselected 12 0 25 0 Linseed, La Plata 0 0 0 0 Se Apap 
er ‘ os ordinary .. 8 0 IC 0 Bombay pr4l6lbs 0 0 0 0 bd, 30t0350.P. 3 8 40 
Ammonia, cavb.,pib 0 33 0 sé Lisbi s8.U bh . 

Muriate, white.... 28 0 32 eb -bes,4¢ 23 3% yw ag we ee Fine marks. . vats 46 8 6 
aaetin lang, powk 8 10 11100 Lemons, Palrmo,p.c8 7 0 20 0 Rape,Cwnpre.brwn, | Teena te speeet eee. 

Powder.. percwt. 15 0 1510 Naples ....pes. 0 0 0 0 | Mar.-Mayoldtrms43 6 0 0 | BI,and Mauritius 1 8 0 0 
en Pk, Mdo ws. 40 42 6 Malaga, caves ae. 160 90 Gaon, bt me ee oes iis’ (ai P proof gal 

ear! oO Deceee 0 @ 6. lan ere . eece s A per proot gal, 

lona,p.bg. 32 0 4 0 
Bleachingpowdr.p.ct 55051009 Nuts—Bree IONS— No, 
Borax Crystals, cwt. 16 0 17 0 GUTTA-PERCHA, Butter—Austrin ....106 0 108 0 In bond, Lor aie hogsheads) 

Do pow ec, co hs 17 0 0 0 low to fine, perlb 0 0 0 0 Oanadian finest... 0 0 0 0 "1888. 6 00 
— — Orystl : : ; : HEMP—Per ton £ : 2s aaa. 2 1s S 1896. 6 0 0 

eee etersburg, Jayer 0 0 cream 1899... 0 0 

Do 98 % powder... 75 0 76 0 Manila, frcurnt. spt. 24 5 0 0 oo . +100 0108 O Ist brand 1900..12 9 0 0 

fen cs 2 9% 0 0 N.Zealand dock,ed fr 25 0 0 0 — is” ioe 9 ae 8 | imbhds, 1998.. 9 6 0 0 

JUTE, Native firsts rma “ee he 

Potash,bichrmt.prib 0 35 0 0 9% hi oe | Danish....... 0113 0 1906 8000 

Ohlorate, net . 0320 0 | em 50 0 Brittny, rolisdos.lb 12 0 15 0 hh 2S a 
‘ 0  Baco trfrd 

Praseare, nslish 9 $4 0 9 oie Yaraxgd: to tine 200 25 9 | BagoBangd—Wirtrd 34 0 5 0 Gorm sottt, pf. 12 ee 

Sulphate ..per ton 10108 11/00 Cbmmon to fair ..12 0 18 0 | Gentinental ...... 44 0 66 0 Halt spirit dut duty pd 00 0 0 
Bal-Acetos ....per Ib 0 54 0 54 HIDES........ per Ib s disd Canadian 48 0 52 0 
Bal-Ammoniacprewt 4000 4200 Salted Australian 0 5 © 6 | American :.......40 0 50 0 Seo ee aR OM 
Boda Bicarb., per ton£750 0 0 ee one 8S 64 Hams, Irish ctteceee 90 0108 0 onireT . 6 es 

ere eee eeeee l, ee 
stalsex 8 pene 0 oes Lisbon A ND: 0 54 0 ¢ —— oe ascoese : ; : English, refined -. 24 0 25 0 
Paes tr ee 0 6 Lah 
Gnas 0, 39,10 Q 2 00 Dry a Dryeslied Gaps 0 4 0 $ bard. “Irie viata 5s 9 al e SHELLS—M.-o-P. per cwh. 
. foreign Wh ite. . 2610 2510 Madagascar ...... 0 44 0 5 gmerican pails... 50 0 50 6 Ce hme “1 Bios 0 11/1 
Balphate | Quinine— a —— : ef 6 105 Por r ball-barre's 90 00 Bydney Teen 288011 
oward an na Ss ‘or! r - 4 310 ustralian ....£8/10 / 
per os vials ...... 011 10 eT strereserers : 1, Bee sol puricn pert Ib 2 3 4 2 Bombay ... cee “21/180 5 3 
es 0 eae stil oes 

a, Mufactrs’ 0 8 0 0 Market Hides, Engih. : oneet Edam ...... 32 0 P 0 | SUGAR—percwt, duty 1s 10d, 

Do @nd hand ...... 0 75 0 8 Ox,%lbsand over 0 4% 0 53 “ Qanadian.......... 58 0 62 0 wei cent. polarisation. 
Sulphate Copper,p ct. 2) 18 21 5 50/94 Ibs ........ 0 < 0 58 @ouda ........... 32 0 §8 0 — 1. tnale, eprage 10 0 12 
SRR oncoovsesesh 16 0 0 COWS ....-.. 0a. 0 48 0 4% lish Cheddars.. 64 0 72 0 sereee 14 3 17 

6 y 7 0 BOeP Eng.. 1008... -150 5/50 United 8 Seem 3 00 0 

Sulp ur tlour ....-. 00 tates .... 0 0 0 0 
saceseaie 63 6 5 | MOP ices 200 000 | Gloncesters........ 0 0 0 0 Penang. Gr. & white 0 0 0 
Vermilion, ciuiaeiep ito 0 0 0 orelga, 1908... 0 500 Wilta, loaf 22.2222 70 0 72 0  _ Native .........0. 8 9 0 

SOHN a at 24 09 [SDIS-RUBRER—p uo 6 eee and...... 87 0 58 0 err sevoce BC 

oo sevece * sees TEMCD ...66- © 160 

INDIGO—per lh— TED avasoseseecs 88.6 2S ptlan crystallised 090 0 
Good ,ci.f. 0 4% 0 0 Bengal, red Vio- ngarian ........ 00 0 
Good Wesiern, et 18 o* 0 0 let tofime ........ 36 310 poet er biosetnt 3 4 $ uss 
DBUGS— Mid.ord.Vio.togood 3 2 3 5 Galician .......... C 0 0 0 Cuba Cenirifugal.. 11 5 0 
Aloes, Fine E.I. pewt 30 0 70 0 Low togd.ordinary 2 4 2 8 Russian .......... 90 10 3 Rarinsp—London— 

Oape, good to fine.. 27 0 29 0 Madras, elore, dryleaf nom RICK- Rangoon, open Yellow Crystals .. 14 74515 0 
Anieced, China, star70 0 0 0 | Native ............ 0 2 4 — chtr,nwerop,pewt 7 0 7 3 bes, No.1 ...... 18 3 0 0 
a Peru, per Ib 510 8 0 Karpehved tid: 22 2 7 Moulmein 7447 7% No.2 ......17 6 0 0 

ecsrctctics &§ 7 i ineatmem—pec | ° * } | Remrenet 9000 Geymale, hides... 18 104 16 1of 
ya at in 71 sees 
MEL be. renwa On. 0 24 0 44 English butts&bends1 3 2 4 §aigon, c.f. &l... 6 3 } f Ploces .........00. 12 0 15 6 
Red 0 14 0 65 Forel c do 141 18 Garden eae a a a Treacle .......... 00 00 
Gagne; Chine 30 0132 6 Dressing Hides.... 1 0 1 3 | Field Siam.......-.° 0 0 © 9 QsUSHED—Dutch.... 15 6 15 7 
Ontennnn” Garter 3 33 | guweteniide 6 ot ule eee ve ABS 
oms, ylor us aD O8 .. $ oeeecesecesees ogress 
—r .-perlb 15 2 0 | AmericanSides .. 0 9 1 or orward......... - 2 ° grench ereuitie,t 0.0, nom | 
a atlas 03% 0 4 Begiich Shoulders 0 8 1 2 BOGIN—Amer.com. 8 3 0 o | German Granulated 12 0} 12 3 
=. Sun, E h Bellies .. 0 64 0 105 cecessecseee 15 6 © QO French Cubes, f.0.b.14 9 0 0 
gee ere he as (Meenas 3 dis pease § oS § | emcee Bo 
. ye ee 8 

Kowrie ... 55 0340 u | Bent'sel -. 6 § 6618 SHELLAG, perewi-  ° © ° | BBET—German, fob 10 2 0 0 
Ipecacuanbs «. 42 5 6 Sheets ... -- 76 0 0 0 Orange, first marks 115 0125 0 | TALLOW—per cwt. 

Musk Sod. China oa 18 0 70 0 tron,pertoa °° ° | gumondgurto fine 2 010 0 | Aoetrallan’ mutton 29 6 38 

Oil, Oassia....perib 4 6 4 9 | Bars Welsh Ports 7150 8 0 aigdtotn 9 0 102 6 | do — beef .. 28 6 

4 } 

Aniseed .......... 6 0 0 §taffordshire Bars Low to um ..60 0 92 6) sesececeseseee OO 6 0 

pepper. H.G.H. 9 35 0 0 London ........ 800 8100 §ILK— | TAPIOCA Ib. 

Oram ........-. 2617 6 Sheets seve 8/150 9/10/0 | Bengal —Surdah, p Ih 1 316 flake, fair. Oo lg 0 
Rhbrb. Ghinafrtofin 10 2 6 Hoops London. 810 815 | severe lO € LL O | pore pen ent. 0 22 

















Singapore, fair, spot, 34d: Janu ary 
delivered weights WW; ite 


54d ; Januaty-March shipment, 4}jd, ; f 
Tapioca steady. Singapore, Januar 
and i. Pearl quiet. Medium Singapore | 
fair Penang, 13s, c.f. and i. ‘| 
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TAR—Stockhim bi 24 
Archangel. - 15 
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Medium to good .. 0 
Fine to finest...... 01 
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| 7RA—daty 64 per Ib | 
) } 


finest . 011 


seed © Aneet ... 


Canton .......... 
Scented Oprs...... 
Hyson com. to fair.. 

DN «un <teedcane 
Young Hyson neceee 

Good to finest .... 

Indian and Ceylon— 
n. and Fannin.. 

Doub. a 
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Fair to good ...... 


Common . am 

Useful medium... 
Pekoes— 
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eT useful”... 
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PHNE dL esevecccées 3 


3 18 | 
TIMBER—Timber & Hews 
Wood.-Dantzic & 
Meme! fir, p. load 62 
Pitch Pine Timber 55 
Oanada.. 


- 0 
_ yel. pine, af . 


nebec oak. esccovcce IB 
Itic oak .......... 57 
Indian teak.......... 910 ) 
Wainsct.lgs.18ftcube 65 0 150 0 
Deals & Sawn & Pre Woon 
Norway, Petrs. £610 £8 0 
Swedish, good .... 11 10 21 0 
Common ........ 9 0 12 0 
Russian .......... 8 0 25 0 
J 
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cooom 
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Finland .......... a 6 69 
Canada, lst pine .. 35 0 42 
Qnd— .. 25 0 2 
- 3rd = .. 1510 18 
= @th — ..1310 15 0 
+ 





American Spruce.. & 10 
Pitch Pine Planks 12 10 
Dntzc dck. 40ft.3in. 0 ( 
Staves-Baltic,p.mille220 0 25 
New York pipe.... 57 10 4: 
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>o 





dut d and Oh ribos « | 
— end ame, . » | 
oe 42 i v 
virctote —— | 
common to fine 0 6 | 
I cin ontiniaeve 07% 13 | 
Kentucky leaf. Gom- as 
mon to fine.... 0 5 O1 
Btripe ...cccccoeee 0 6 0 9 
Columbian’. sesccccce © MY S 
JAWS ...cccccccreceee 0 5 2 09 |! 
SUMO cecsccsceosece © FT $ 0 II 
O 54 0 8 || 
10 16 |} 
0 45 0 54] 
09 § 6 | 
07 Ol 
Seedleaf ............ 0 8 1 4 
Havanna........++.. 2 0 4 § 
Dutch .....sceceeeee 0 44 0 0% | 
Meailla suateeenee © 6 SO 
adiecescoecene 04 0 0 
ee perlb 2 0 u| | 


TURP NTINE,p cwt 29 0 29 5 


Engtish—per pk. of 240 |!. 
Wo eees Dn Heerell 15212 


et 10 . * 19 


Kent fleeces .... 8 1s 9 § 


and wet oa @ 2 
ete 1 
1 —per a@es 
on oured super 1 11 : 
av we. 16 1 7 
Berens 7 | i 
N.8. ~,Scoured avr. 1 5 : ; 
Greasy verage .... ) 
Aus. avr. 0 9 010 
Feet acoured avr. 13 :S 
mete. oP 1s 
¥ average .... 9 8 : : 
erale-Bsoured.. 1 3) 1 $ 
a ee 8 

Cross - 
Vic. good Tore 3 2 
ner einnd ane. 0114 1 0 
- medium 0 0 9% 
— coarse. 07 9 7 
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Jan. July..| 


Quarterly. - Dy Natl. WarLoan rd a 1910}2004 
April Oct.. Sanada Gv. Intr- 


Mar. Sept. . 


ly.. Mauritius 37, Stock, 1940. | G4 
uy Now. Transvaal Govt. 3/, Btk. l : oR 
Feb. Aug.. Turkish Gtd, 4%, 1865. . 
April Oct..|Bank of England Stock 264 oh 


Yin 


¢ Alexandria (C.of) Sterl.4% Bds. * 102 3 | MarSep 
6 Auckland (0 
4 Bloemfonteim(C.of4% Ins.Sik. 1964) 91 93 (FD Aug. 


§ Bombay (City), Trust De 97 99 | Qrtrly. | 
R Ayres City ‘of » aso oe 92 9 | y Nov a ew Do 1903.... 5 93 % 


3 Montreal Mars J 
; F be ere. Deb. . | 80 82 Sel acta bu Dauish, > 86 88 
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London Stock Markets [Price Current. 





BRITISH FUNDS, &c. COLONIAL & PROVINCIAL 
Div, Due. Name. a pPo| GOVT. SECURITIES.—Con. 
is 24%, red. 1923... , ; 
one Cee ar fat Jan. 6 | ey am Pets | Name Fre 
De Het 1908 «2+ ++++eee 82 2 wisn Ta & July|Cape Con. Ins. 35, 96 97 
De «bho T 7,553,590 Feb.& Aug) D d 3 84 “J 
Deo xcheqr 3 Bas Bal red. 1909)1 104 1,076,100 Feb. & Aug|Ceylon Insebd § 109 11 | 


Do  .-| DO BE, 2VERO s wreeeit 2,850,000 My. & Nov| Do Inserit 
Guar. Irish Land 24% .| 86 809} )*n00" y o inscribed 5 | 8 
9g 1,099,048 Feb. & Aug: Jamaica [nac. 4 106 
/, Local Loans Stk. gia) 98 ; Ja, & July|Manitoba 1910 5 101 
Feb. & Aug! Maurits. In.1937 4 105 
Mar. & Sep Natal 1919. 44 103 
Ap. & Oct. Wo Cons. Inse 4 106 
Jne.& Dec Do Inscribed 96 


Do 
col. R) LAR Im. 1101 3 


| 3,0 
Oct..| Do Bonds, 1913 vt. 104 6 " 
ee Egypt. Govt. Gtd. 3%....99 101 714 


2,178, Ja. & J 
April Oct. .|Greek Guar,, 1898, 2h '| 84 = $113,200 Ja, &JulyN SW Buds a 191 


aie 





Mar & Sep) Do Inscribed 35 99 
India Stock 34%, red. 1931 oe} 9 | 1250000 Ap. & Oct.) Do Ins., 1935 3 86 


junarterly.. J ’ 
wee Beer Bp fo Het acne My Nel 'one-a § 1) 118 
0 oe € fos . 
Jne. Dec. .. Do R'pee Papr. 34% 54-5) 62 63 Peano a eau pe o as Hy - 99 iP} 
654,000 Ja. & Ju ly Quebec 1928 .. 4 101 
CORPORATION STOCKS. {L607 880 Ap. £ De Do ins. 1937 3 ) 84 8 
{ Ja, "uy Queensland, : aT 2 
United Kingdom.) 29@7 900 Ja. & Jay “bo quotes y 
“lo 2959, 0 a. u Yo Ins., 1924 ; 108 6 
Pree Am. Free of Btamp Pics’ 9'616,034 Ja. & July Dolns.1924-30 34 964 94 
x C 2,000,000 Ja. & July Do do 1945 34 99100 
$4,110, 02 Metrop. WaterBd.. B,1934 3 | 924 22':.974'213 Ja. & July DoIn. 1922-473 85 
16,406,278 abet Con. oe 34 102 sf 52/3 646,600 Ja. & July S. A us tralia, 
10,809,087 Do Stock 1962.2... 3 | 93h 44 eco lee  ¢ (101 4 
7,208,2 ma Do 24%, 1919-49 ......+. 3 0 81 |1,365,300 Ap. & Oct. Do 1916...... 4 101 
6073,365 London County, 1920+: 77 78 \5,257,300 Ap. & Oct. DoIns.1916-36 4 101 
96,955,000 Do .........secceeseees 5 | 914 2 |1,568,300 Ap. & Oct.) Do Ins., 1924 4 108 
Me ous cf Lanten D i 34101 2 2517,800,Ja. & July Do do 1939 34 % 
306 Jorp. of Loncon Debs. 8101 12. 760,100 J g 85 Ly. 
Sie'o00 Deb. Btock, 198789... 24, 77 79 | 8. & Jaly) Do after 1616 3) 8 & Ja diy, 


000,000 Deb. Stock, 1923 ...... 3 | 9 97 | 
195,000 Belfast, 1956 ...........- 34:98 100 
60,000 Birmingham Gerp, ENS. & 3 101 3} 
903,670 Blackburn Red. 1 85 87 
962, 
464, 


& 

& 

& 

& 

- & Nov! Rs Bonds 4 102 

ov! Dolns.1937-67 34 984 95 1 Oxi 

‘& July Tasmania, 1911 4 101 l ab 

& 


eaesaceaiene S55 


eee sessss &: 


596 Bradford, 1945 .......... 34 100 2 July, DoIns.1920-40 4 102 


741 Brighton Cor. Red. 1946 9 99101 593 Mar. &Sep Trinidad Ins. 4 102 4 | 
601,452 Bristol, 1920-60. ....-.... 91 93 , Ap. & Oct. Victoria Loan 4 1014 2 
6,586 Do NIE cst oesihneing 35 101 2 13, Ap. & Oct,| Do [nse, 8tk. 4 1015 
Tas 200 Cardiff Stock, , 35) 99101 |3,982,000/Ap. & Oct.! Do Insc. Stk. 4 103 § 
80,000 Croydon Corp. 1940-60 .. 3 | 86 88 |5,970,000 Ja. & July Do Ins. 1885.. 4 102 
6,400 Derby, 1920-50 ......+06- 3 | 84 86 \5,000,000 Ja. & July! Do Ins. 1921-6 34 08, 
$0,000 Glasgow, 1985-40, . sevee + 24, 76 78 (6,989,800 Ja. & July! Do Ins. 1923.. 3} 98} 94 1 Oi cs 
§¢2,498 Hastings, 1915-54... ..... : | 82 84 |2,107,000 Ja. & July DoIns.1911-26 + 10% 4 uy Qrtri 
190,016 Huddersfield, 1920-40. . 85 85 | 995,053 Ja. & July Wtn. Aust.Ins 4 105 a 
500,000 Hull Corp. Stock........ 7 99101 |1,876,000 Ap. & Oct.) Do do 1931 4 100 
15) 000 Leeds Corp. Btock, 1927 23) 72 74 } “750 My & Nov. Do do 1915-35 34 97 ‘ 
2,000,000, Do eens 87 89 |3,750,000 My. & Nov! Do 1915-35 ..3 87 && 
oy a le scuater, 1804 « ompeenpeos ‘98 100 |1,100,000 Jne. & Dec Do 1916-36 |. 3 87 88 
6,084, 6 verpool Corp, Stoc 104 6 | oe , 
$950°740 Manchester Hed., 1941. 3"! 90 oe |2,500,000 Ja. « July Dol 1927 Sue uts 3 88 


633,820 Newcastle, red., 1936... 3 98 100 | 


2,881,543 Nottingham Corp. Btk.. / 88 90 FOREIGN STOCKS, BONDS, &e. 
1,075,070 Plymouth Red. 1 | 85 87 | 


667,265 Portsmouth Oorp., a as ee 101 | (Coupons PayaBLe tn Lonpon.) 
3 


481,110 Reading Corp. Stock... 100 | Diva. Date of 


400,000 Stockton, 1 ne 83 - inns. 

706,047 Swansea Corp. Bock ** 3499 11 O1 | | Due. Drawings. 

760,450 West Ham, 1929 . in 88 90 | Qrtrly. |Mr. 7 Bop. |Argntne.Loan 

1,051,672 Do 1086... .-cccccccceee 3 | 80 82 &l |" 1998 .... § 102 
3 | 83 85 (Ja. Jly.|Jne. & Dee,| Do 1886-7." § 104 


845,890 W = Corp. red., 1921. 


£96,098 Wolverhampton Cor. .. 3499 10, |7® Jly. June. & Dec | ig Ot. Ry 


Ext. Gv. Bd. 5 1034 
|AprOct! Mar. & Sep. DoTrs.Cr.’87 5 101 





Sub 
2,175,207 Brito >, SeAmP Duty. oo 101 |Martep|Mar. & Sep.| Dont. Gold | 
2,541,251 105 7 MR anaes ¢ 
Tassbes Do 19ah at ot **""* $0805 |AprOct/ Ine. & Dee.| Dostri Bids. ; 8 
1,824,114 Leicester, 1919-44 ...... 3 | 84 86 ‘Qrtrly. Pur orDraw DoExtrniLn 4 7 
3,485,824 Manchester ............ 4/1618 2&4) ow oo | | Riy.Guar. Res 95 
M771 | Do 1928... --0- sieein 3 | 86 88 Ape Get} o oe | | Do Laws zag ¢ | Sot of 
506.74; : i g9 9 ” ’ oO w 504 
eee scores ra @! OU SS OE Jy. . =e Ayres Wer. 


| Qrtr | Brazi ‘n Jo} 
Colonial and Foreign. ) 


eal 
B Closng Apr Oct 
wm Prices Apr Oct 


till 


July 1, 1911 
yo 


ee 


Name. 


Dc W.of Minas 
Railway ..5 924 


Susp. 


ity of), 1883 ....194-8106 8 | 


Calcutta (Port of) Debs....... ¢ 96 ¢ cs 
Oage Town (C. of} Ins. Stk.. eaies oat 101 Ja. Jly. Panna Chilian, 1885 == 94 96 
Ubristchurch (N.Z ) Dist. Loan 1926116 18 Ja Jly.'Pur orDraw! Do 1886 . 94 96 
Christn'a(O. of), 8ter.Loan,1900 * {101 2 ‘Ja. Jy. Pur orDraw Do 1887 . we 93 95 
Copenhagen (City of) ........ * | 36 gg (Ja Jly.| March Do Gold ‘89 4}| 92 94 
0 34%, Bonds of 1887 ...... * | 85 Ja. Jly.|Pur orDraw Do 1892 ....5 100 2 
Do Bonds of 1901 .......... * \o9 191 API Oct! Pur orbraw Do 1895 . - 90 92 
; Durban (Boro of) Ins. Stk. 19 $1-3.99 101 |J@ Jly. Pur orDraw De 1896 ....5 100 1 
t London Corp. Ins. Stk. 19541 92 93 |J@. Jly.. Com Jn.1909 Do 1905 . 3 10¢ 2 
‘ Hawilton (City of), Debs. .... 1934/99 101 lApl Oct Pur orDr Do 1906 .... 44, 90 92 
‘ Jobannesbur Mun. Inse. i193 3-44, 944 54 May Nv septemb ChineseSilver , 
Melb. & Met, ha. of Wks. Debs. 1921/101 oan, 18947 | 90 1 
‘ Melbourne (City), Dbs.. .1915- 20-2199 101 3 Ine Dec! November DoGd Ln.'96 (1035 
4 Melbourne Har Trst Com 191 &-21/100 2 Oct, February Do Gold 18965 1035 34 
:! Melbrne. Tram. Trst., Dbs.1914-16103 5 MarSep, January Do Gold... - 44) 995100. 
; § /Metico (0. of) 5% Sterl. Bds. * 10} 2 b.Aug| June Do Imnperil ana 
ontevideo i Iwy. Lo 
Ct Deee pene «+ | 3 | Do Gold 06 5 {201 


Do4% Stg. Cons. Deb, Stk. 1932 108 $4 


5 |Mose ow “C ity of) Loan, 1008. Mr. Sep, Pur orDraw Dutch, 1896. . 90 92 





RAILWAYS.—Con. 


ah? SSRNCB SHARSS AND STuvks, WITR 
k Prices | Orvipsyps Continagnt on Tar Provits 
_OF BACH SRPARATR Ysar. 


FOREIGN STOCKS, &e. —Con. 


1, Ny, PParor Draw — 
ly. |Paraguay, 863} 50 51 | 


3 603 €: 
Russian, 1822 § 102 7 \mount, 
2 1859 


May N Nt | peers 
| Qrérly. | Jan. & July 


Great Centra), 1876 ... 
Do Convertible, 1879... 
Tin Convertile, 1881 .. 


—- 


TT) 
« 





= 
- 





= 


One naw! 


4 
Pres 


\Great, East., Con. Pref. 
iGt. Northern Perp. Prt. 
Gt. Western (se. Pref. 


m5 &S.C. Sox. Pref. 
§\Lond., Chat. & Dov. Arb. 
Do gnd Preference. . 
/London & N.-Western. 
London & 8.-Western 
1204, 100| London; Tilbury, &c. 
(Sat 558 Me ‘tre rolitan Pref 


} ae he ad "Ex. Pf.. 
158,562, 375) Midland Pe Tp. Pref. 

| $880, 19&| North Brit. Con. No. 2 

Do E. and G. Pref 


Sy ‘091, 183} Do Con. Pref. 1892... 
|16,321,227| North-Eastern, Pref. 
006;N. London Pref. Con. .. 
oe N. Staffordshire Cons. 
mney Con. Pref 
fastern Con. Pret. .. 
“— Preference ........ 
aff Vale Pref. Stock 


INDIAN Sewers 


§00,000; Assam- _ 
760,000 Bengal & 
00,000' Bengal be é 
3,300,000 ong al Nagpur, L., Gtd. 
‘+4 surplus profit 
| 2,900, 000! aan Limited ...... 
890, 000 Delhi, t mballa and K- 
ad 4 


a. 914 Eas stera Ber neal J A Aun. 9/10 
9, 


82383885 828 


uly Nwfdied. 194] a2 % t \Tne Dec April, Oct. i 


For oo edie & July} Do Inserivea 4 1064 A ‘Feb Au. Pur orDraw 8 
. & Oct.) Do Inscribed 34 995: 004 


4 7 5 Ja. iy Ane’. Oct. 


ake 


~ 
— 
ron 


8. PauloProvof 5 
ServianUnfd. 4 | 76 80 
Spanish4? Bds4 | 95 96 
Swedish, 1880 34 94 96 


SinSscSbSEBUEE. | 
zepaue 


meoomnib s 
PROP enUree 


Do Ln, 1908 4¢) 965 63 
jApl Uct September j 


ms E.T. ral 96 97 | 
Do Ln (1902) 4 


Qrtrly. |4yr P un Pr Uraguay Bds. 34 690 | O4 
Qrtrly. syr P un Pr 

Ja. Jly. P,DwgorTn Ve ne snate 
Diplo. Debt. 3 495 50 | 


M arSep Pur orDvew 


0 
l 
1 
7 
0 
] 


3 

l 

9 32 
5 

1 

2 
107 


interest after 1918. 


> 


(Covrons ; Pay ABLE ABROAD.) 
Argentine e Nati. 


Aust. ee § 


July DolIns 1920-40 34 97 98 
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60,101,000 Southrn Rly. istCon & 1994107 12 | oop sit RB. =. of Mauritius 20 20 43 44 | Stk 100 Birmingh ame Canal qgronces 108 3» |} TY \Auglo-French Explorata. L, | | oM 
26,000,000 T+ ~ * Pacific lst aa 1150°000 20 |B. of N. Zealand 6%; 34 92104 100 100 Grand Juncti ou ts PE Ord S| bleu ieee & ..... 43 54 n I 
PUD, cs ccavncunaia & 2000 116 29 tt 04000 9 0)4 Do Guar, Stock on 100 100 2 ,3tk 100 Lond. & India Do cks, re 102 25 214 Australian Agricultural . 1 
mannan Reasareae ie ¢ a,c guae NBR gh Meuron og MR US | Bs oy Come ikeemepaige TA a 
and. Gran 8. 34255 ¥ D og te Bree’ veeeeees - , Mrt. ef whil 
TS wheohiaiakekie $ 15 se sel HT Brae Amen Be ub WALT we Lo) Dosh ws Bree cco 1) 2 Bean Ametean Me ta Sal a 
nati wealaesiabates¢ 196 {em 3 Gane Countioas, 60 (‘10 391392 stk 490 Do 32 “B” Deb... co. $3 63 | 1 1 British South Africa... Bt || mo 
* Qurrency 175,000) 18 Cap. & “i 50 o94e tk 100. Do3%"O" Deb. 7" 85 87 | -. | -; _ bo 5% Mort. Debs. Red. . of 29 } ease 
. 60,000) 1¢ |Chartd. of Indie | 90 5657/10 10 ‘Manen. Ship Canal, Pref.’:. iy 1g 1 1 Canada Company ioe i 63.68 I ing 
Foratay Rattwars Austl., & China, 20 6 37 stk |100 Miliwall Dock ....... .. ou ostond Stk 100 Debenture Corporation, L .. || = 
100,000, 6 Colonial ....... 20) 615 54 ehitel pe Preference, 4i% “*’°’'| 43°45" 190k 100| Do Pref ....0.......20-,.. 8 | quot 
Pr. Am. 5 Closns] 40,000, 6 Ger.Ba-ofLon.,L 10 | 10 ee tk 100 Regent's Canal Sot Dock “.: 42 44 | 10 10 Hudson's Ba eee Seer YS “1g 2a |i | with 
fo. |a Name. 0 £¢ Hong Kog.&Shan 284) 284 82 4 & Financial, L 1) ¢ 
or No. & Prices |120,000 ££ Hong Kug. 20 10 18j18g/ 2) | 20 suex Canal Shares. -- 177 81 | 74 % Internationa f Egypt, Lb 4 II Siu 
2 yo or of Pera 63 64 54 ane & 100 Surrey Com, Dock | Ord. --- 95 97 | 18 Land & ae. o orn. L | mor 
1,680,000 100 Auto{Chill}& Bollv Df Ord 129 32 | $8000 6/Ee|tmperl. of Pe $ | 43 34) ere re Te 2 ee Ay | forw 
19S 000 100 wpe e ete 108 $ £21,450) 18 Lloyds sank, L.. 60 | 18 52953 sOMMERCIAL, INDUSTRIAL, &e., a 100 Peel River Land, &c,L.... 1! “i | Thu 
2,125 35000 100 05% Cum. Pref. Stock 1)5 17 60.000) = —_ & Bresiln. L 80 | 20 tt az Clown, |Stk 100 ‘oo ecees) soa thre 
1,675,617 100 Do 4%, Deb. Btock .... 19] 3 100,000} Lon, & Hameed $5 | 3 foyioy] she wd. ame, Prices (BU 100 Do 4/ wre asewessss pe 
1,700,000 100 Do gnd Jeb. rat 98 100 160,000| 18 |Lon. & Prov. L.. 10| & aidzail i) 1 iderated Bread, Limited 7; a 4 ‘; 2 yee Trust, aan, ae. / 
1,350,000 100 BahiaBi'nca& N.W. Guar 86 e 80,000! 29 ‘Lon & RB. Plate, i a 15 ‘50 57 | sth [200 ‘Art'an's, Lab. “Qn. Dwell, L 63 68 yr appar es é | Fort 
292,740 1 Bolivar 8%, Pret L 60,000] 16 |Lon. & 8. Wat., 20 724754! 19 | 10 Assam Mall, & Trad., Pret. A) 174173! —————...... 5} 6 | £13 
16000000 100 B. Ayres Gt. Bouthn., 125). os 140,000 13 Lon. & West., L 190 20 52255 ‘stk 100 Australian Pastoral ........ \% °? | 3tk 100 Scott. Ame “can Invest., Prt : ? a 
000,600 100 Do Preference, 5% - 116 20 000) 10 Lon. Bk. of Mex. | | .| a |Marker (John) & Co., Lim. li 2 | Stk 100 Scottish Ans.. Invest., i. . | pror 
11500000 100 Do 4% Deb. Stock .. -102 4 &8. America, 10) 6) 95 9% 1] 1 (Bleachers Association...... 1 al Sue 100 Do 6% Gta. Preference.. . 10 oF . gene 
€.000,000 100 B sAyroa® Pac. Ord. BE. 115 16 } oy aa] ap | cn chee ald | 10 421504) 8 | & Hadege, Liuutted.... ‘| og 3/368 aa ae 6 101 
1,800,000 100 Do 8% iat Pref, ........ 09 101 |'20,000) 205 Lon. Jt. Stk., 1100 | 18 sissed| ¢| ? poved Ord: 81") "go jaonth Australian... 60 6 | | 
100000100) Bo 6) faa Prat... 0a § [10.000 16° M-of Bug. Wates) 00 |e 16805) 1] 1 "Do Bet, oo, | PAI) "Trust & Ager. ot Aust, | i | 
34 BOM occ ccnccecne 6 $} 1) D»64% Cum. Pref. ......! | 4 ference Shares %--: 
oe 1 B Ayres, . = ee. Bt. . 142.332, ; "Do sno Sunbensed » 3 at Aj i pradiord Dyers BBB. 500008 i : } ° ¥ Trast ‘tek Lene of Oanada a 9 | Shit 
Sr ee ae senenee °° | t ; 22 | § ish minium ........ OU sc pdavugesdcnse> see et vs . as 
33,209 10 Do7% Pref. Shares...“ 150,000) 11 (National Egypt 10 | 10 Grol || Sino ee Guus ita) "ty i a OO anno pas tase . | Am 
$8 30 1D) Bo Cons. TA et Stoce . ieioou del ot alana 01y0/010038 40) 1) 1 Do 54% Gum. Prof. ......| | 1 195/82 [Van Diomens Land ..-rs-- <3 | bit 
aii “: 110,000| 12 Nat. of N. Zea., L 74) 2 44 34) o&)100 = Do 44 % Red. Deb... ......| 95 
507,820 100 B. Ayres Western, ord... 125 26 |! C Oo. b*."| “1a 2 
sai Bots Soca eeeieael oS Ratha 8) hg TE prot Da a i _ FINANCIAL—TRUSTS I, 
vd ° ") “« ! ; e keane 6 } 86 89 i, & 
70.000 10 Cent. U fruguay East Ext. 4} 40.000 " mes. Eve. ating. he * rare 4 ” ats Preference . ties Mt dee Wi Allanes Yavesmucal, Bret. me | 
100,000 10 Cent. Uruguay N. Ext... és Pas bb pate eles 88'| 3 | 3 Oallco Printers’ Association #; 8) 4tk 100 American Inyst. Trust Pr 19 22 | 9 
Seton! pe Seay oF M. Vid. by 76 90) Ser! Ss Brand of 8. Afr. L 100 | 88 6465] 1 1 Gomis J. amd Pens eeseae, 8h B4\4tk 100 Do Deferred ..........- bt ks 3 | 
Ne ee toe Oeics ent nxt. Dbe.| 82 04 | Cee ts (Da ot Auer 2 62 63 Stk 100 “Do 20 j, Pref Ord. “..: “\490°510| 4th 100 Army & Navy Invst., L. 19 | £21 
606,000 100 Cordoba and Rosario Pf. 95 93 | 0001-4 | Bolas Bek Dts sth 109 98.99} | 10 | Do 6% Cum. Pref...) 16 16)\3tk 100 Do Deferred .......--- pt i ¥ 1 ‘hee 
$32,000 100, Yo and Pref.......... $6 33 1150000, 113/Union Discount... 124228 tm \\00 | Do 38% Deb, Stock 1.22" 103 6 |4tk 100 Bankers’ Invest. Trust, * . 
$10,000 100 Do 47 let Deb. Biock’ 2 94 iB 341) 11°\Unton of Lond. ‘L100 | “1b 388 36| ‘T'| 1 \Dalmler Motor, 1906.07.77" 14: (atk 100 Do Deferred.........-- y7is48 19 |} $Po 
625,827 100 Do 62 a fi Pret. a3 2 I 0 | 0 |Walgety & Uo., lincted <°""| 54"53l 3th 100 | British Invest. Trust Pret. «i 6 | En, 
690,000 or: oba Cen , Pre 5 ote | . / 4 I | 1 eferred ......-6-ee0e5 3 15 
Sooo) 100, Do 57 Deb... «. 1 [SREWERIES & _DSTULERIES * yy Diek, Raot Be sisi atk k 100 Foreign . Amer. & Gen. Prt. Se 7 | Spo 
900,000 100 Do4/ Deb. Cent. N. Sec. 87 88 | i Closa, tla Do 6 % Cum, Pref....... a Léa) Stk 100 Do rred ...... - ~~ Pil 125 21 | Jan 
5,085,988 100 Do Tacome Deb. Stock $9 60 |sh. |Pa. | Nene as $100 $2 109 Eastman Kodak Commor. .'265 75 Stk 100 For. Ook a Trs' 127 29 | f2¢ 
$0000 100 Once ten roman --| 8 Ord...) 3 5 |S10C/$100 Do6 % Cam. Pref........ li? 23 |3tk 100 Do Deferred ........--- eins | 
1,800,000 100 Costa Rica . Stk (100 Allsop, 8 o & Bean, On | 5 8) 1| 1 Rastmans .... ceereee| et4/Stk 100 Gen. & Com. tavent. L. 105 8 Cey 
655,000 100 Do ist Mort. Debs. i108 4 [Stk 100. Do referee 7278| 1| 3| Do8% Cum. Pret" | 144 \3tk 100 Do Deferred........ ise ? D 
90,000 10 Onis vf Bret, ONG, ..00% A: 5 So ae Barclay Pere ot: | 44 4 1| 1 E.O. Powder, Limited ..."| 2°24] 3tk 109 Goymate Stk Invest., a3 95 e 
120,000 10 Do RS ’ Fl | 10 iey Bros., Limited .......” | 64 748th 1 FTO . 605 5-er ence’ 102 1 ene 
773000100 | Do 44 Mo 4, ‘Debs. 09 Tol |dtk 100, Do afk Deb. 5 Prefereneelion 8 {4 | ‘4 Hnglinh Being Govoa, rd, ‘igs (3tk 100 Guardian Invest., Pref ies 105 27 || SP 
15005800 100 ie bY Be a aoe 8 96 | Stk (100 aoe Gee ee (06 8) 1 | 4 $% Cum. Pref.........| 1A|stk 100 fadastrainndcen sip Le ot | C1, 
a 643, 1 do §% re a ces \ > ae | ntern nv 
: 684.039 100 Grand Kussian4/,Nic. Bds 14324 $tk!100, Bieckert’s Brewery, 1900..../150 60 | 1, 1 Ewans(D. H.) ...........00- 3 3A4}3¢k 100 J Mss 
H : epee eiinininieiinitininaineenaeme 
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~ FINANCIAL—TRUSTS.—Con. GAS.—Con, 


~~ Olosng 


MINES. 


British Gas Light . se 
lly . For Mining Quotations see ‘Stock Markets,’ 


Buenos Ayres (New), i wee’ 
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TELEGRAPHS, &c.—Con. 





SHIPPING —Con. 














Sos , 
Shr Pd. Name — Prices, Shr Pd. Name. Peat! sir Pd. Vame. pete shr Pd. Name. aw 
atk {100 | Invest. frst. Oorp., L., Prt.; 96 98 (Stk 100 Oriental, Limited eoeeee (140 42) % 74 General Steam Navigation 43 54) 25 25 ‘Indo-European, Limitea ' 52 56 
atk '100 | Do Deferred .........++++- 16770 | § 5 Ottoman, Limited........./! 64 68 8B Do 6% Preference | 7h 8 [Stk 100 National lephone, Lima. 108410 
Bee i Mere .& Gen......106 8 | 16 10 ‘San Paulo, Limite 14°14) an nGin | 72 © PES 108 |Mettonal Telephone, Lins. 108510) 
Stk |(00 |Mercantile Inv & ; 1 an Paulo, Limited ........ 14144 10 | 10 Leyland (Fredk.) and Go., L 0 10 ~=Do6% Cum. lst P 0311 
th | 1 93 95 i 0, ! 14 144 ; 30., 0 1. Do Cum. Ist Pref......) 104114 
| otk Do Deferred Stock....... f Stk 106 Sonth Metropolitan Ord... .'120 21 j Me, WE, Bile con vccces 25 23} 8 8 Reuters, Limited 8 
Stk 100 | Mexican Cent. Rly. Bec. 4% 92 94 10__10 "Tuscan Gas ...........--+-. 93 98 5) & Mercantile Steam Ship, L.., 45 5 |10 16 West African, L Sal cankee waned 
A Deb. Shock jobseetne . = 8 | 8 New Zeaiand Shipping, LL... 758) 24 24 West Coast of America, L..| 14 14 
atk 100 eid ons L wee aS as COAL, IRON, AND STEEL. = e —— —. hin ‘ ¢ 17 10 10 Western Telegraph, L 12513 
| Stk 10¢ u » tae se) OF ; t 100 Peninsular & Oriental, Pref..121 25 3 
wtk 100 | Do Deferred ..... st Pref. of A 1, 1 Armatron,, Sir W. G. & Co. 2.428 Stk 100 | bo Def... .. 2... ce eee as § TRAMWAYS AND OMNIBUS. 
Stk |] mmnium Investment ret. " a.\ 1| 1 Babcock & Wilcox, L, Ord.. 3% 4 Stk 100 Royal Mail Steam ....... 52 54 rs ; 5 
| “20 10 Railway Deb. Trust,L....... 7 72) 3) 1 Baldwin's §4% Cum, Pref... 154, 5 | 5 Shaw,Savill@Athion, BOrd 435 _.5 |,.6 Anglo Argentine,6Zemlst Pf| 64 63 
| 190 100 Do S% Debs., red. at 10pm 111 14 | 49 | 10 Rell Bros,6% Cum. Pref 123127 10 | 10 Union-CastieMatiSteamship 9410 St 100 | Do 6” Debenture Stock .. 140 4 
| Stk 100 Railway Investment, Pief.. 50 8 i 1 Bolckow, Vaughan & Co., L re 10/10 | Do 44% Cum. Pref....... 951 1 i Bath Electric, Pref. Ord. -.| 6 J 
| stk 10¢ Do Deferred . ....cccceceee 21s a eT) eee 1 Union Steam Ship of N.Z. 12 172° 19 Bomb'y ElecSu .&Tms 6%c.Pf 9% 10, 
\ ¢ @ Railway Share Trust, L., A bt St 1 15/ Brown (John), & Go. L | th fs Stk 100 — Do4,% Deb. Stock Red. ..| 92.948 
| Stk 1 Do B 74% ee’. 7 = ¥ 10 | 74 Consett Tron, Limited...... 3435. TEA, COE FEE, AND RUBBER. . 10 — ‘Can't oe me 
gtk 100 R. Plate Trust, L., Fret... D\ 13 13 Ebbw Vale 8&teel, I . 1 17/5 Anclo-Malay Ru : — 0 10 Dos% Cum. Pref. ........ 35 4 
| atk 100 Scot. Invest. Trust, L., Prf. oe Sik 100 ennein (Richd., Coon y aaia ue Anglo Malay Rubber ...... 3iti 2| > Caleutta, Limited ..........) 435 
| Stk 100 | Do Defeated «== «++se0eeees Mat! dil Howard and Bullough.L., 2 24 6| 5 British India Tea, L........ 2831, § & Gite of Race tee Bo) Stas 
1 tock Conversion ....«.- ose 4 624 } yor} taina “* Pref.” 73 7: ’ -ola T" aa stinm f. 1 i Uity ree Tes, en vis 
l 5 100 Submarine Cables Trust Crt. ao 20 , New Shariston Colle, L Prt. 17 18 t { oo eC Pret — 44 12) oo | og (Oat Tulted CERH....-.--- | Wile 
stk 100 U.S, & South Amer, Invest. 99 102 | IY 10 | Pease and Partners, L., Ord..114 12. 10 | 1¢ Cons. Tea and Lands ...... ; Bib AF, OS hee 
Trust, Prefd....-..-+++- "on on 5 5 |Pearson and Knowles ...... 54 § 20 | 20 Darjeeling Te ited. .... 104: Baek pimbon Blectrio Treamwage..| 5 1 
; a 1 3 76 1 4 a rj ng a, Limited.... a 00 mdor neral Omnibus 33 3 
| stk 100 Do Deferred ........-.-+++ § 5| Do6% Cum. Pref. A...) 6) 7° 10! 10 Dooars Tea 7) tie 
| . i 91 9 oom om ee ee ap : wuonaon PORE Js Mc ccesece i 14 
GAS ° : Raymoey Iron, Limited... . 24 2 10 10 Ix vm Do MA ...----se0e- » 15261 19 10 London Unitea 5% Cum.Prf. 4 44 
i D NOW 20... ..0eceeeeses| 24 28 10/10 Empire of India & Ceylon... 3! 3tk 100 Do 4’ Deb. Stock 67 
10 10 South Hetton Coal, L..... 17 18 10/10 Jokai{Assam) Tea, ..... 11411319. 10 Provincial bimitet 1 4 44 
i0 Alliance & Dub. max. 10%.., 18419 1; 1i¥ ickers, Bous & Co. L., Ord 2/224 1) 1 Jorehaut Tea, Limited livliz 10 10 Do6é im Waal <b 9}1 
5 Bombay, Limited ......--.. 5g 68,1 1) Do5&% Preference Stock... 1/514 10 | 10 Lanka Plantatiors, L...... 44 43 - = a St 
Brentford Consolidated .... 246 49 8' 8 Lebong Tea, Linmnted ...... 10 105 WATERWORKS. 


TELEGRAPHS, TELEPHONES |.°| > 


Alexandria, Limited ....../ 11 





) Commercial 4% Oap. Stk ...106 8 Stk 100 Anglo-American, Deferre 3 | 5 Gener eR Penne | aa 
ontinental Union, Ls .....| 83.98 SHIPPING. 10 10 Oube, Lewaited res: "0 | 19 Golne Valley, Limited --7._, 25°25 
Continental Union, L ...... % , é‘ 9 Do l0” Preferenes i 10 (Colne Valley, Li L sees) 25 25 

| 10 Kuropean, Limited ........ 233244 | 20 | 16 African Steam Ship ........ 11 i2' § " prea rete 10 "prof’'| “eof \ 10 . a= Bt ss *| yeah 

tk 100 Gas Light & Coke Ord...... 9951005 | 20 | 20 Do Fully Paid ............/ 1617 290 29 Direct US. Cable C fee a) | 2 eon —. TA).- 16H74 

l Do 34% Maximum ........ 89 90 | 124] 124 Amazon Steam Navigation 410 ‘Stk 100! Eastern, Limited |." ”” 3133 = _2 Kin berley, mite ae < 3 

‘10 Hong Kong and China...... 18 184 20 | 20 Cunard Steam Shipping, L 12}12} Stk 100 Do 34%, Preference...) Stk 10¢ | Do Ist Deb. Senne 102 5 
stk 1 {mperis] Continental ...... 179 81 | 2/10 Do...., nc ssecccesses tetas 435 10 | 10: Eastern Extension. & 11824 Stk 103 ee : ete? cont 102 9 
5 § Malta & Mediterranean, L... 48 4%; 2 1 Furness, Withy, and Co..... 61 10 10 Great Northern of Cop’h gD 30 32 10! 10 Tarapaca Limited os ** "y412 


—— ee 
(Continued from page 42.) 


JUTE —After being quietly steady, the market became easier on 

sellers showing more anxiety to meet buyers. Native first marks, 

Hamburg, sold. £14; ditto, December-January, {14 5s to 

{14; January-February, £14 7s 6d to {14 2s 6d; and tops of ditto, 
lanuary-February, £14 12s 6d to £14 Ios. 

HEMP.—The market for Manila, though somewhat irregular, 
joted a fair amount of animation, and firm prices were secured 
forward position. Fair current, February-April, sold, {24 to 

{24 5s; ditto, March-May, £24 103; August-September, {24 10s; 
good seconds, January-March, £19 15s; ditto, March-May to July- 

mber, {19 158 to £20; August-October, £20; October- 
December, £20; January-March (tgro), £20; fair seconds, January- 
March tc July-September (1909), {19 Ios to {19 58; October- 
December, £19 ros: and good brown, July-September, {19 to 
October-December, {19. The market for New Zealand 
ruled quite inactive, and values nominally unaltered. 


septe 


{18 148° 


SHELLAC.—<Actual sales in spot goods proved of a retail char- 
acter, and values denoted weakness. 
tuture delivery business was done in March at 8os to 79s; 
May, 80s 

GAMBIER market firm on stimulating advices from the East, but 
buyers responded slowly. 

| 248 3d, c.f. and i. terms. 
| INDIA-RUBBER in poor demand, and prices easier. Fine hard 
| Para, on spot, sellers at 5s r4d. 


| COPRA market dull, and rates in buyers’ favour. Sales resulted 
| in Malabar, January-March, at {21 to £20 17s 6d, c.f. and i. 


| METALS.—Copper was an advancing market during the week, 
| while slightly irregular at intervals, spot standard by Wednesday 
| moving to £63 17s 6d, three months to /64 12s 6d, but values 
| eased on Thursday under some selling desire (after a steady open- 
ng) to £63 138 gd and £64 8s od respectively. Lake Superior 


| with a declining tendency until Wednesdav’s close, and rather 
| More freely offered, Straits, for cash fluctuating down to £131 Ios, 


| forward to £133, but a firmer tone characterised movements at 


| Thursday's session, cash warrants settling down at £132 2s 6d, | 


Mount Bischoff {131 15s to £132 5s. 


English, {13 5s to £13 7s 6d. 


| three months £133 7s 6d. 
| Lead quiet, and slightly easier. 
5 


13 78 Od; May, £13 10s. Spelter firmer. 
rompt, 421, and forward £21 12s 6d per ton. 
generally steady. 

Messrs De Mouchy and Havelaar, of Rotterdam, report a dull 
month for tin during December, which they ascribe to full Straits 
shipments and consequent large visible supplies for Europe and 


Fair T.N. quoted 82s. For | 
and | Egyptian, spot, £7 10s; December, £7 Ios; 


| February-March, {7 


I 
Foreign, January, £13 1s 3d; February, £13 3s 94; March, | 
f 
I 

















TURPENTINE rather steadier. 


\merican spirit, spot, 29s to 
to 29s 3d; January-April, 293 6d to 29s 9d; May-August, 30s 6d to 
30s 6d; July-December, 31s 6d. 

ROSIN. —Common strained, spot, 8s 34; December-January, 
8s 3d. 

PETROLEUM advanced td. American, 7d to 74d; water-white’ 
| 8d to 84d. Russian, 64d to 63d per gallon. 

LINSEED.— Market firm, but business as a rule made genet 
quiet progress. London, Calcutta, spot, nominal; afloat, 46s 6d 


| 398 3d. 


January-March, to European ports, sold | 


i f.o.b. 


| quoted at 466 1os, c.f. and i., London or Liverpool. Tin irregular, | 


Ordinary brands, | 
Iron dull, but | 


America. Prices declined 3}f, with only few reactions, the close | 


TALLOW. —Market steady. Australian mutton, fair to fine, 32s 
‘© 338 3d; beef, 318 3d to 32s 6d per cwt. No auctions held. 


| being 2}f lower than last month, but 44f higher than a year ago 
| 

| OILS. —] 

1 


-inseed has improved in value. London, spot, pipes, 
| £21 178 6d; barrels, £22; January-April, {£21 178 6d; 
| August, f2t 5s; September-December, {21 58. Hull, naked, 
1 spot, £20 10s. Rape quiet. Ordinary brown, naked, spot, £28 10s 
| refined, casks, spot, £31. Jamba nominal. avison, 
pe £25, naked. Cotton steady. Crude, spot, £23 75 6d ; 
Pope y April, £23 10s; Hull, ditto, £21 17s 6d. Refined, sweet, 
bie 5S; ordinary, pale, £24 10s; Hall, ditto, £23. Cocoanut: 
1 meron spot, £30 103 to £31; November-December, £29 15S 5 
] Spee nber-January, £29 15s; January-March, £30 15s. Cochin : 
or £34; December. January, £32 53; January-March, £32 58, 
hh Palm, Lagos, spot, {28 10s. Olive, Levant, nominally, £54. 


——=— 


ER 





| 
j 


May- | 


t 


December, 46s 3d; January, 46s 3d; April-June, 42s. La 
December-January, 40s; February-March, 39s 6d. Hull, La 
Plata, spot, 43s 94; December-January, 40s 3d; February-March, 
To the Continent, Calcutta, April-June, ; Bombay, 
Lecember-January, 47s; March-May, 44s; La Plata, Decembe 
January, 40s 3d; January-February, 39s 6d. 
RAPESEED firmer. Brown Cawnpore, March-May, old terms, 
$38 6d. Ferozepore: January-February, old terms, 44s; yellow 
Guzerat and yellow Cawnpore nominal 
COTTONSEED dearer, anda good business transpired. London’ 
January, £7 10s 


7s 6d; December, 


42?S 
42S 


' 


{7 13s od. Hull: spot, £7 
£7 8s 9d; February-March, £7 12s 6d per ton. 


POSTSCRIPT. 


SUGAR.— Home refined quiet at late rates. German granulated 
steady, but quiet. Z.R.M., &c., ready delivery, sold, 12s 2}d, 
Beet sold. May, sellers, ros 4d, f.0.b 

COFFEE.—Brazilian receipts to date 
7,403,000 bags at same time last year. 

HEMP.—Market steady, but quiet. Good seconds, January- 
March (rgto), sold, £20; fair seconds, ditto, £19 10s; and good 
brown, £19, c.f. and i. 


Friday Evening. 


9,340,000 bags, against 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


s d s a 

Inferior beef.......see+0- ceceeee 3 O| Prime mutton ....... ore ae 
Middling ditto...........eseeees 4 4) Inferior lamb ......-eeeeeeeneee 3 8 
Prime ditto ........«- eecceseceee 5 2/| Middling ditto...... + eatéceu eee 5 O 
Inferior mutton ........---eee06 3 8 First ditto ........+. éuabenedesa 5 8 
Middling ditto....,..seseeeeee. 5 O} Veal, First ......-..++- 4s 1Cadto 5 0 

LONDON POTATO MARKET. 

Per Cwt. Per Cwt 

Scotch Greysoils ...-...6-+ee++ 3s 6d | Bedford Up-to-Dates Steaua 3s to 3s 6d 
Scotch Dunbar Red Soils 3s 9d to 4s Od } Lincoln Up-to-Dates ...... 3s to 33 6d 







“The Mixture of Matchiess Merit.” 


PLAYER'S 
Navy Mixture 


Sold in Two Strengths: 


MEDIUM, 4)d. per oz., 1/6 per lib. Tin 
MILD, 5d. per oz, 1/8 per j Ib. Tia 









JOHN PLAYER & SONS, Nottingham, will forward Testing 
; Samp les post free to a phcants mentioning this paper. 
The Imperial Tobacco Co. (of 


Great Britain and Ireland), Lid. 
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Publications. 


, By WALTER BAGEHOT. 
: The English Con- 


stitution: 


Bw 


; 

; “ : 

F With an Introductory Disserta- 
B tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 

; 

, 

; 

| 


Physics & Politics 


Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
tion’’ and ‘“‘Inheritance’’ to 
Political Society. 


Crown 8vo, cloth, price 3/6. 


Lombard Street: 


A Description of the Money Market. 


Twelfth edition, revised by C., 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
Crown &vo, cloth, price 3/6. 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER 
& CO., LTD. 

A TELEGRAPHIC 
CODE. 


——- for Office Use, or Pocket ) 
“dition -) net. 


A Terminal Index to the Code) 10s 6d 
Words, JUST PUBLISHED ) net. 


20s 


EDEN FISHER & CO.,, Ltd., 


2 ; Publishers 
CLEMENT'S LANE AND FENCHURCH Sr, : 


»>LONDoN, B.C 


A Reply. By J. 


ons Minister of Public Works. 
Topics of the Month; the Month’s New Issues 





Price One Shilling, net. 











JANUARY ISSUE OF 


FINANCIAL REVIEW OF REVIEWS 


M ; Analysis of Latest Balance Sheet 
Dividends, and Yield up to date of 5,000 Stock Exchange Securities. : 


Publisher, 2, Waterioo Place, S.W. 


THE ECONOMIST. 








THE GREAT 
AMERICAN RAILROADS. 


Are being described in a popular and 
interesting manner in a_ series of 
articles now running in the pages of 


MOODY’S MAGAZINE, 
the well-known American Investor's 
Monthly, under the management of John 
Moody, the leading authority in the 
States on the general subject of Railway 
Investments. Among the companies 
treated are the Reading, Union Pacific, 
Pennsylvania, New York Central, Great 
Northern, etc. The series is creating 
wide comment, and should be of special 
interest to English and Continental Inves- 
tors who own American Securities. 

MOODY’S MAGAZINE is issued 
at 14s. per annum. It covers all American 
and Canadian Investment subjects. Is 
invaluable for all first-hand information on 
American Rails, Industrials, etc. 

Published at 
35, Nassau Street, New York. 


London: F. C. MATHIESON & SONS, 
16, Copthall Avenue, B.C. 





The National — 





WITH THE 
GrowTtH oF EXPENDITURE 
AND TAXATION. 


Four Articles Reprinted from 
Che Economist. 





Published at the Offices of Tue Economist, 
Granville House, Arundel Street, 
London, W.C. 


Price THREEPENCE, post free. 








SOUTH OF AUSTRIA RAILWAYS, 


Holders of the old Three per cent. Bonds are 
informed that the HALF-YEAR’S 
falling due on the Ist January, 1909, will be PAID 
from that date, subject as for the preceding year, to 
a deduction of one franc per Coupon, representing 
the taxes on the Company’s bonds in 


France and Italy. It will be in consequence paid 


from the 2nd January at the rate of 6f 50c at the 
following banks: 
Paris: MM. de Rothschild Fréres: 


Lyons: MM. Saint-Olive, Cambefort & Co., 
and MM. Veuve Morin-Pons & Co. 


GREAT NORTHERN RAILWAY CO. 
(U.S.A. 


~ a: 


per cent. upon the Great Northern Railway Com- 
pany’s Preferred Capital Stock will be PAID at this 
office Ist February, 1909, to Stockholders of that 
Company of record at the close of business on Janu- 
ary 12, 1909. Stock Transfer Books will 
closed. 

JAMES J. HILL, President. 
No. 32 Nassau street, New York. 

30 December, 1908. 









NOW READY.) 


Special Articles: 


Professor Marshall's ‘*MEMORANDUM on FISCAL POLICY.” 

Beattie Crozier, LL.D. 

GEOGRAPHICAL DISTRIBUTION OF CAPITAL. 
Regierungs Rat of the German Empire. 

THE RATIONALE OF DEPRECIATION. By H. K. Hudson 

THE RESOURCES OF THE FRENCH INVESTOR. 


By Professor Karl Bramer, Geheimer 


By Yves Guyot, late French 


; Four Years’ Prices, 





WHITELAW’S TELEGRAPH CYPH ERS. 
ARTIFICUL W : (Wi "4,020 millions, and 
| eo ORDS pray ae one } i= es and = ae ae words, 
: no a, $57,000, with at least two letters difference, and a check letter, 


All th i i i in i 
and have been included in the New Berne Official Veesbaier palin on manen aber cnsone chen: 


: Explanatory Prefaces and Specimen Pages will be sent on Application, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


| 


not be | 






| land 
| Transvaal to 
| Transvaal Government 


[January 2, 1909. 


Transvaal Government £3°) 
Guaranteed Stock, 1958. | 


Interest and Sinking Fund Payments Guara 
by the Imperial Government. 


ISSUE OF £4,000,000. 
Part of a total amount of £5,000,000 auth« 
Act No. 8 of 1907 of the Transvaal Legislature 
by Act 7, Edward VIL., c. 37, The Transvaal 
(Guarantee) Act, 1907. 


First Dividend (for a full Six Months’ Int 
Payable Ist July, 1909. 
Minimum Price of Issue £96 per cent 
The Stock is an investment authorised by “ 


Trustee Act, 18953,” 


The Governor and Company of the "Bank of I 
are authorised by the Government of 

receive tenders for £4,000 
£3 % Guaranteed St 


| 1958. 


The Stock will be repavable at par on the Ist J 
1958, by means of a Sinking Fund of 1 per cent 
annum, which has already been established 
fund to be applied to the purchase of the St 
when below par, or to be otherwise invested 
the management of the appointed Trustees, \ 
the Permanent Secretary of the Treasury, t 
Permanent Under Secretary of State for 
Colonies, and the Agent-General for the Trans 

The Principal and Interest, and the Sin 
Fund payments in respect of the Loan, are seew) 
onthe General Revenues and Assets of the T 
vaal Colony, with priority over any charges 
existing prior to the 2nd August, 1907. 

Under Act 7, Fdw. VII., c. 37, the Transvaal I 
(Guarantee) Act, 1907, both Interest and Sink 
Fund Payments are guaranteed by the Impe 


| Government. 


The Books of the Stock will be kept at the Bar 


| of England, where all transfers will be made. 


The Stamp Duty on Transfers of this Stock \ 
be compounded under the provisions of the Colo 


| Stock Act, 1877, and consequently all transfers w 
| be free of Stamp Duty. 


Austria, | 


Dividends will be payable, half-yearly, on the lst 


INTEREST | January and Ist July, by Dividend Warrants w} 


will be transmitted by post. 

Tenders must be delivered at the Chief Cashi 
Oftice, Bank of England, before 2 o'clock on Th 
day, the 7th January, 1909, and a deposit of £5 per 
cent. on the nominal amount of the Stock tendered 
for must be paid at the time of the delivery of 
tender. The deposit must not be enclosed in t 


| tender. 


| may be for the whole or any part of the Stock 
ie , > | multiples of £100. 
A quarterly DIVIDEND of one and three-quarters | 


| 





| change for the provisional receipts. » ~ 


Where no allotment is made the deposit wil! 
returned, and in the case of partial allotment t 
balance of the deposit will be applied towards th: 
first instalment. 

Tenders must be for even hundreds of Stock, and 


Each tender must state w! 
amount of money will be given for every £100 
Stock. The minimum price, below which no tend 
will be accepted, has been fixed at £96 for eve 
£100 of Stock. All tenders must be at prices wh 
are multiples of sixpence. 

In the event of the receipt of tenders for a larger 
amount of Stock than that to be issued, at or ali | 
the minimum price, the tenders at the lowest price || 
accepted will be subject to a pro rata diminution 

The dates on which the further payments on 
account of the Loan will be required are 
follows :— 

On Thursday, the 21st January, 1909, so much a 
when added to the deposit, will ieave Sixty Poun I 
(Sterling) to be paid for each hundred pounds 0 
Stock. 

On Friday, the 26th February, 1909, £30 per cent 

On Wednesday, the 7th April, 1909, £50 per cent 

The instalments may be paid in full on or aft 
the 2lst January, 1909, under discount at the rat 
of £24 per cent. per annum. In the case of d 
fault in the payment of any instalment at its prop: 
date, the deposit and instalments previously paid 
will be liable to forfeiture. 

Scrip Certificates to bearer will be issued in ¢ 


As soon as these Scrip Certificates to bearer have || 
been paid in full, they can be inseribed (i.e., con 
verted into Stock); or they can be exchanged fo! 
Stock Certificates to bearer, as soon as these can 
prepared, without payment of any fee, prov ided 
such exchange is effected not later than the lst 
June, 1909. 

Inscribed Stock will be transferable in any sul» 
which are multiples of a penny, as in Consols. ; 

Inscribed Stock will be convertible into Stock 
Certificates to bearer at any time, on payment 0! 
fee of two shillings per cent., and Stock Certificates 
to bearer can be inscribed on payment of a fee 0! 
one shilling per Certificate. 

Tenders must be on printed forms, which may be 
obtained at the Bank of England, or at any of |'S 
Branches; at the offices of the Agent-General [0! 
the Transvaal, 72 Victoria street, 8.W.; at the 
National Bank of South Africa, Limited (the |} 
Bankers of the Transvaal Government), Circus 
place, London Wall, E.C.; and of Messrs Mullens, 
Marshall and Co., 13 George street, Mansion House, 
London, E.C. 


Bank of England, 
ist January, 1909. 
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| and 8 Edward VII., Chap. 85, and will rank part passu with existin 
oT 


January 2, 1909.) 


THE 


ECONOMIST. 


The Subscription List will be closed on or before Wednesday. 6th January, 1909. 





DOMINION OF CANADA. 





ITY OF MONTREAL. 





Issue of £400,000 Sterling 4 per cent. Registered Stock, 


Due ist May, 


1948. 





Principal and Interest payable at the Bank of Montreal, 47, Threadneedle Street, London. E.C. 
‘be payable half-yearly on the lst May and the lst November. 
May, 1909, viz.: 16s. 10d. per £100 Stock, will be attached to the Scrip. 


ISSUE PRICE £103 PER CENT. 


Payable as follows:— 
£5:0:0 per cent. on Application. 
23:0:0 ” 
50:0:0 ” 
25:0:0 ” 





£103:0:0 | Interest Warrants will be forwarded by post to the holders of Stock at their 

- - | re addresses. In the case of joint accounts, the Warrant will be fo: 

Payment in full may be made on the r4th January under discount at the rate varded to the person first named in the account, written instructions t 
oy - the contrary be given. 


f 3 per cent. per annum. 


on 14th January, 1909. 
on 15th February, 1909. 
on 15th March, 1909. 


May, 1909. 


Interest will 
A Coupon for interest on the instalments to Ist 


> Sahne : A et if, , 4 ' 

Provisional Scrip Certificates to Bearer will be issued a A 
k Cert at 1 Ora 

Application will be made in due course for an official quotation of th 


and the Stock on the London Stock Exchange. 
The Stock will be 
Montreal, London. 


1 

| : 

| Letters, and will be exchanged for Registerei St 
| 

registered and 


oe St 
B OLOCK, 


tranterable | 


CITY OF MONTREAL. 


, deed at the Bank 


Prospeciuses and Forms of Application may be obtained at the Banl 
Montreal, 47, Threadneedle Street, London, E.C., and at Messrs. Coat 
The Bank of Montreal, on behalf of the Purchasers, offer for subscription the Son & Co., 99, Gresham Street, London, E.¢ 
a mentioned £400,000 Sterling 4 per cent. Registered Stock of the City of Lonpon, 1st January, 1909. 
Ml real. ‘his For f pplicat nN mat ' 
The Stock is issued for the carrying on of necessary public works in the City, This Form of Application may be used. 
n pursuance of the Acts of the Legislature of Quebec, 7 Edward VII.. Chap. 63, DOMINION OF CANADA 


e following information is furnished by the City Treasurer : ea 
; 2 Issue of £400,000 Sterling 4 per Cent. Res Stocl 8 
Debt, inclusive of presentissue .. oe $37,000,000 £7,4¢ 10 ,  aeage 
Taxable Real Estate in 1908 .. aa «+ $235,000,000 $47,000,000 | ee ¥ Price of Issue £103 per cent 
Property exempt from taxation * £64,000,000 {12,800,000 | To BANK OF MONTREAL, 47, Threadneedle Street, ion, I 
Water Works and other properties owned Gentiemen—Having paid to you the sum f 1 
by the City (included in above- deposit of £5 per cent. on £ S I 
mentioned $64,000,000) ee ee $15,000,c00 £ 3,000,0 hereby request that you will allot me/us that amount > and T I 
Revenue based on 1908 Rolls, over .. he $5,350,000 = $1,070,000 agree to accept the same or any less amount that may be al m an 
Rate of taxation 1% for City and 2/sths of 1% for Schools. pay the further sums due on such allotment, acco e terms y 
7, Popuiation about 400,000, Prospectus dated rst January, 1909. 
_—_— Name (in full, Mr., Mrs., or Miss)............cscceces 
Applications must be made for amounts of £100 or multiples thereof, on the Addr in full 
| enclosed form and lodged with the Bank of Montreal, 47, Threadneedle Street, SSCS YL EE) cewecocccccerecesss 
London, E.C., accompanied by a deposit of £5 percent.onthe amount of Stock | = — —  — eececees 
applied for. 
In case of a partial allotment the surplus deposit will be applied towards ve ' 5 
payment of the amount due on the 14th January, 1909, and failure to pay any | Cheques should be drawn to Bearer, and crossed B f 
stalment when due will render previous payments liable to forfeiture. j Applications must be for amounts of {100 Stock or 1 . é 


| 
i} 
' 
| 


| 
| 





| 
| 


Ordinary Numbers, 


The December number of THE INVESTOR’S MONTHLY MANUAL, to be publishe 
Usual information, the highest and lowest prices of all stocks and shares 
quotations for 1908 (so as to indicate the exact movement during the year) ; 
markets where each security is chiefly dealt in, besides memoranda relating to the f : oe 
and to Railways, &c., &c. In addition there will be furnished the addresses of the various companies, with the names of their Chairmen 
and Secretaries, or Managers. 


This number will also contain a complete Review of the Year 1908, 
Money Market and the Stock Exchange are dealt with in detail. As 





THE INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 





Absolutely free from any 
house or speculative agency. 


any financial 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month 
|most complete periodical record in existence of the dealings throughout the United Kingdom du 
1 each month, in every description of Stocks and Shares, &c. . ) 
|| Variations in price during the month and during the year, the dividends recently paid, and the yield to an invest nt 
|| A “Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUAL 
|| also contains a Financial Record of the Month, together with articles and notes upon current topics ot interest. 


price 1s.; by post 1s rid. 
price 1s 6d.; by post Is od. 


connection with 


th (generally on the 2nd), and is by far the 


luring, and up to the last day of, 


The MANUAL gives particulars of three thousand securities, with the 


rat present quotations, 


Double Numbers (published in January and July) 
Annual Subscription 14s gd, post free. 


FORTHCOMING DOUBLE NUMBER. 


reference, this history of the year will be found invaluable. 
—— 


OFFICES: 3, ARUNDEL STREET, STRAND, LONDON, W.C. 


for the five 


d on January 4, 1909, will give, in addition to the 
vears 1904, 1905, 1906, 1907 and 1908; the latest 
a tabulated chronicle of the year’s events; the names of the 
inancial position of Foreign and Colonial Governments, 


in which the history of Commerce, the 
a statistical record, and for purposes of 
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ABRIDGED PROSPECTOS. 


The LIST of SUBSCRIPTIONS in London will be 
CLOSED on or before 5th January, 1909. 


St. Louis and San Francisco 
Railroad Company 


GENERAL LIEN‘15-20-YEAR FIVE PER 
GOLD BONDS. $30,000,000 UNITED 8 
GOLD COIN or £6,172,750. 

Principal and interest are payable, free of United 
States taxes, in New 
coin; or, at the holder’s option, in London at the 
exchange of $4.86 per £; or in Frankfort-on-Main 
or Berlin at the exchange of M.4.20 per $; or in 
Amsterdam at the exchange of F1.2.48 per $. They 
are also payable in France at the exchange of 
Fes. 5.16 per $. 

The Bonds mature Ist May, 1927, and the entire 
issue but not any part thereof is redeemable at the 
option of the company on sixty days’ notice, at 
1024, on any interest day prior to lst May, 1922, and 
at par on lst May, 1922, or any subsequent interest 
day. The Bonds will be issued to Bearer in the 
denomination of 
$1,000 or £205 15s 2d, with half-yearly Coupons for 

$25, or £5 2s 104d, 

with privilege of registration «s to principal, and ex- 
changeable for Bonds registered as to both principal 
and interest. Fully registered Bonds are re-ex- 
changeable for Coupon Bonds. The Company, in 
its discretion, may issue ten Bonds of $100 each for 
each $1,000 Bond outstanding. 
Interest payable half-yearly,on Ist May and Ist 

November. 

The Bonds form part of a total authorised issue 
of &109,850,400, of which $66,609,400 are issuable 
for the purpose of retiring or refunding Bonds and 
Notes, and the balance for additions, improve- 
ments, new mileage, and reimbursement of capital 
expenditure. 

Bonds to the amount of $6,000,000 have already 
been placed, and the balance is now being offered. 

Messrs SPEYER BROTHERS offer the above 
Bonds for Sale at the price of 894 per cent., payable 
as follows :— 


CENT. 
TATES 


(£10 0 Oper Bond of £205 15 2, 
yayable on Application. 

41 8 10 per Bond of £205 15 2, 
payable on Allotment. 


25 per cent. 


35 9 72 0 3per Bond of £205 15 2, 
payable 27th Jan., 1909. 
2934 ye 60 14 O per Bond of £205 15 2, 


payable 23rd Feb., 1909 


894 gercent.= 184 3 lper Bond of £205 15 2. 

The Bonds are being offered simultaneously in 
New York by Messrs Speyer and Co., and in 
Amsterdam by Messrs Teixeira de Mattos Brothers. 

Payment in full may be made on Allotment, or 
on 27th January, 1909, under discount at the rate 
of 24 per cent. per annum. 

The instalments carry interest at the rate of 5 
per cent. per annum from their respective due 


3,470,000 being part of $6,500,000 for refund- 
ing like amount of St. Louis and 
San Francisco Railroad Com- 
pany 24-Year Five per Cent. 
Gold Notes. 
1,000,000 to aid in refunding, under Section 
-_----—— 3, Article 2 of the Mortgage. 
Total $30,000,000 


On or before June Ist, 1909, the General Lien 
Bonds will become upon redemption of the St. 
Louis, Memphis, and south Eastern Railroad Com- 
pany Four and a-Half per cent. Bonds, a First 
Mortgage on 665.20 miles, subject to only $489,125 


| existing Bonds, for the redemption of which Genera! 


York in United States gold | 


Lien Bonds are reserved. 


The Main Line of the St. Louis, Memphis, and 
South Eastern Railroad extends from St. Louis, 
Mo., to Memphis, Tenn., and is rapidly becoming 


| one of the most important and profitable of the 


Frisco Lines, owing to its density of traffic and econ- 
omy of operation, 

_ In addition to the above General Lien Bonds, 
issuable to the amount of $30,000,000, the Mortgage 


provides for the issue of General Lien Bonds as 
follows :— 


Refunding outstanding Bonds and 
Notes (all but $1,065,500, maturing on 
or before lst October, 1915) .. $26,070,400 
Refunding outstanding Equipment 
Notes ° ee ** ee $11,539,000 
To aid in refunding Outstanding 
fjonds and Notes above mentioned 
(Section 3, Article 2) es . $4,000,000 
Refunding after lst June, 1909, future 
issues of Equipment Notes at 60 per 
cent. of their face value (remaining 
40 per cent. to be paid out of Income) $5,000,000 
Additions and Improvements subse- 
} quent to Ist July, 1909 ($2,500,000 per 
|; annum until 30th June, 1911, $3,000,000 
per annum thereafter) . ‘ . $28,241,000 


| 


New mileage after lst June, 1909 (at not 
exceeding $1,000,000 per annum.. .. $5,000,000 
Total issue limited to + 109,850,400 

On or before lst October, 1913, this 
Mortgage will practically become a 
first lien on is 1,526.45 miles. 
The General Lien Mortgage is also 

a lien (subject to $85,000,000 refund- 


| ing 4 per Cent. Bonds) on additional 2,604.42 miles. 


dates till lst May, 1909 (interest on the full face 


value of the Bond being allowed from 23rd 
February, 1909), and upon payment of the instal- 


carrying a Coupon of £2 10s (due Ist May, 1909) for 
each £205 15s 2d nominal value, will be issued in 
exchange for the allotment letter. The Scrip, 


when fully paid, will be exchanged in due course | jn good repair and replace when destroyed. 


for Definitive Bonds, carrying 5 per cent. interest 
from lst May, 1909. 

Full particulars of the Mortgage and Deed of 
Trust securing these Bonds, as well as of the finan- 
cial position and prospects of the St. Louis and 
San Francisco Railroad Company, will be found in 
the letter of 
iexecutive Committee, enclosed in the prospectus, 
extracts from which will be found below. 

In default of payment of any 


and the allotment to cancellation. 

A copy of the above-mentioned Mortgage and 
Deed of Trust may be inspected by intending sub- 
scribers before the list is closed, at the Office of 
Messrs Bircham and Co., 50 Old Broad street, 
London, E.c. 

Copies of the full prospectus may be obtained 
from Messrs Speyer Brothers. 

Application may be made on the annexed form. 

7 Lothbury, London, E.C., 30th December, 1908. 





EXTRACTS from the above-mentioned letter. 


ST. LOUIS AND SAN FRANCISCO 
RAILROAD COMPANY. 

115, Broadway, New York, 24th December, 1908. 
Messrs Speyer and Co., New York City. 

Dear Sirs,—-Referring to the $30,000,000 St. Louis 
and San Francisco Railroad Company General Lien 
15-20-Year Five per Cent. Gold Bonds which this 
Company has sold to you, I beg to state the 
following: 

These Bonds are @ direct obligation of the St. 
Louis and San Francisco Railroad Company, and 
are secured by a Mortgage and Deed of Trust 
covering all the Company’s property as described 
in said Mortgage and any property hereafter 
acquired with the proceeds of General Lien Bonds. 

The $30,000,000 Bonds purchased by you are 
Bonds issuable under the Mortgage for the following 
purposes: 

$10,000,000 for reimbursement of Capital Ex- 
penditures (including payment 
of floating debt incurred for 
improvements, ete.). 

$15,530,000 for refunding like amount of St. 
Louis, Memphis, and South 
Kastern Railroad Company 
Four and a-Half per Cent. 
Bonds (out of a total of 
$16,000,000 provided in Mort- 
gage), maturing June lst, 1909. 











Mr B. F. Yoakum, Chairman of the | 


instelment, the | 


revious ai il 2 su oC siture, | 
amount previousiy paid will be subject to forfeiture, | charges, taxes, rentals, etc., amounted to 


| years 


Total . 4,130.87 miles. 

It is further a lien on the stock of 
and leasehold interest of the Com- 
pany in the Kansas \ ity, Fort Scott 
and Memphis Railway, and Kansas 
City, Memphis, and Birmingham 
Railroad Company, aggregating 1,199.62 miles. 


. 5,330.49 miles. 


Grand Total 


The General Lien Bonds are further secured 


On | ; | (subject to $11,539,000 of serial equipment Notes) 
ment due on allotinent, Scrip Certificates to Bearer, | 


on equipment costing originally $18,911,907, and 
comprising 311 locomotives, 84 passenger and 14,051 
freight and other cars, which equipment, as pro- 
vided in the Mortgage, the Company agrees to keep 


The surplus of the St. Louis and San 
Francise » Railroad Company (exclusive 
of the Chicago and Eastern Illinois Rail- 
road) for the year ended June 30th, 1908 
(a period of universal depression), after 
providing for all fixed charges, taxes, 
rentals, etc., amounted to.. a $459,066 

Its surplus for the year ended 3th 
June, 1907, after providing for all fixed 
$4,158,583 
Its ayerage surplus for the four fiscal 
1308, 1907, 1906 and 1905, after 
providing for all fixed charges, taxes, 
rentals, etc., amounted to.. $1,987,728 

At the present time business is show- 
ing a steady improvement, the estimated 
gross earnings tor the first three weeks 
of December being $230,490 in excess of 
the same period of last year. 


There is every reason to believe that this will con- 
tinue, and the totals for this fiscal year, both gross 
and net, should be in excess of those of last vear. 
It will be seen that even in a year of the most 
adverse conditions the earning power of the Com- 
pany was safely in excess of all its fixed charges, 
while in years of normal activities it has always 
shown a large surplus. ‘This will grow larger as 
the country develops, and each succeeding year, 
no doubt, should show an increased surplus. 


There can be no question as to the future of 
the territory served by the Company's lines. 
It is in this section of the country that the 


growth of immigration and of agricultural develop- 
ment 1s most marked. The growth of manufac- 
turing interests is also notable, and the number of 
new industries located each year is proof of this. 
The policy of the Company has been and will be to 
foster every development of this kind, and every 
successful enterprise that is established must add 
to the revenues of the Railroad Company. It should 
also be borne in mind that a portion of the new 
mileage is only now coming into full operation. 

The Bankers’ Trust Company of New York and 
N. A. McMillan are Trustees, 


Application will be made to list these Bonds on 
the New York Stock Exchange and in Europe, 


Yours very truly, 
(Signed) B. F. YOAKUM, 
Chairman, Executive Committee, 
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ST. LOUIS AND SAN FRANCIS(9 
RAILROAD COMPANY. 


GENERAL LIEN 15-20 YEAR FIVE PER 
CENT. GOLD BONDs, 
$30,000,000 UNITED STATES 
£6,172,750. 
To Messrs Speyer Brothers, 7 Lothbury, | 
E.C. 


GOLD Cor 


i 


1/We request you to allot me/us £..... 
General Lien 15-20-Year Five per Cent. Gi 
of the above Company, upon the teri 
Prospectus issued by you, dated 30th De 
1908. 


I/We enclose £...... oovsssss. DEIN a de] 
£10 per Bond of £205 15s 2d, and I/we en; 
accept that, or any less amount, you may 
me/us, and to make the further payments t 
in accordance with the said Prospectus. 


a 


SD ccinbns eo betuasiarbaewesone 


pS rrr ee ievek be vease 
(Add whether Mr., Mrs., or Miss, an 
if any.) 
pr DP errr eta 
Date 


Please Write Distinetly 


Cheques to be made payable to “ Bearer 





Insurance. 


REDUCTION 


in Without Profits 


Life Assce Rates 





See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St., 
Accumulated Funds (1907) £7,089,000, €&.c 





COUNTY FIRE OFFICE, 


rvants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. | 


60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON 









Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, B.C, 
'NOnns,) | & 70,000,000. 
THE NEWEST IDEAS 


in LIFE ASSURANCE 
are embodied in the plans of the Bririsn Howes 
ASSURANCE Corporation, LTD., 
6 Paul street, Finsbury, London, F.C. 
5% Debenture, Instalment, Whole-Life, and 
Endowment Policies issued. 
SPECIAL FEATURE: Guarante > Bonus Tables. 
Particulars Post Free. 
Good Prospects for Act ve Agents. 
M. GREGORY, Managing Director. 


_ NORWICH UNION 
Fire Insurance Society, Lt. 


Fournpsp 1797. 
HEAD OFFICE —NORWICH. 
50 Fleet street. 
71-72 King William st., E.C. 
Norwich Union Chambers 
trance St. James’s street, Pic 
eadilly, W.) : 
1 Victoria st., Westminster, 5.W. 
26 Charles st., St. Jame’s, 8.W. 
81 Edgware road, W. 


Claims Paid ......&22,000,000. 
Applications for Agencies invited. 


LONDON 
OFFICES 








JARNEST YOUNG MEN will find 

4 auseful and profitable sphere in the service 
of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midlands, 
Newcastle, North or South Wales preferred.— 
Particulars post free from the Pioneer Life Office, 
67 Dale street, Liverpool. 
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